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VXEGLYLVDRRWKHKD § WHOH ARVE RWQN UEDBOORDIBRWY

O D ¥ DH) G LIRWWEHM IRQH P H R MVDLURIQME K SR ¥ W B D RVG

VKDGS O\
F/HUPV

ORGHUBWRGH UDOMABVB® Q XK B BWRQUIV WIRQ W

W KMHF W KEXQYO XRAH REEX O\ RO O RY KIEDIH FXVQ R M

YRWHRIVBIQ Q QRB W RYWIKHR G H UDERWR/ URA HLE SR

W, D/ \J UVLIA\VLAY/RNVIALAINV Y Y, \/ LN \J LWV \_J VV' V R U
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L CAAA UENCCALC STA\A/ [N N\ LIIOBIN YD/ LD LML O\R VLD AAALILNNAARNNAEIL] »,

O QX SWNR K UHHIHU V

&OHB RO HOHBPWB® QKRB WXV WEREWHYVFWLRQ

VKDYVOREAHREBXOVROORY KEDIH F ¥ E Q YWKNY®IQDYWH U P

R IR Q\ DRUZ.Q WML OF F HWA/MRHUBD\GHIW D NVEHRMD WIR | [ L F H

X Q OW KR WHRMNAAMNKEH O A QX SWNR K UHHIHU V

7UHDVIWHB DVXHBWB® Q R B WXV WEREWV

VHEFWKRYVXAHRKEXOVROORY KIEDIHFWEQ VKN O O

V H LDYWHH R R Q\HH DR QYL OF F HWA/GRHUBD \@HIOW D NVHHRHD W K

RRI1ILX®OW KR WHH W\AMVRGEH O A QX SWNR K UHHIHU V

G 9D F D Q//K H R DRIME KKH) (NRQH P H R MWMLURIQMF KR R O

GLVWKDBEWOD FDIQEBOR || LIFEGY RWIS S R LMW KN G/ERG\WY YV

VHFWNVR@P® U D F WD FVINERGIHFE DINFRE XTUKWB S S R VKW D 1D

VHWSHOG SR LQWWHEHR D LROME KN [ S WUHIRA@R | | LAE bl

X Q W IKER WHUBRY WFFHVVRU

H2DVRIRIILBKRIILHOW RWISS R LD ®/BREMWHYFWLRQ

VKEOMY RUGH | RHCHN EXSIRABGEK WRLIN MRHI T L F F

| %ROQGKIB LYV W K IHMWY WHIBVEW D ERIFVER Y BOW Z O\

HOHRWIS G R LMD UWHDE/EKI RN H DHV/XCWKESURNDIGHEK R 1 H
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D) _\ A =M AALLC D 0 1A VA A NAVALILE R AN L] LISAILN CDCE 1) .!‘Al!lt_k

RW L SH UV WEBREWH/F WA KR HRWNKKH) LIRQH P HR MVMLURIQ) K

VFEF KSR U W K DNEWWD QWHHDWWRHW KRHIT L PMARUGH F U HRVIBOMD\W H

1 2)8.&(5632:(56'87,(6%1"' /. $%./.7,(6

DORGNUDWRRZ HOX/WD €&L D E [ROVW ¥¥HR B YA UFODW R U

X Q LIRQH P HRQMWMLURIOMWF K SR ¥ W K EBIDR/HD FDHW K R\PH

P R G H URDDWHRUAD K BR ¥ WAKLIH-R\G H WEKWHRIB! \DIAADH- K

D Q QR OGS H PLHHMRIM KH) LIRQH P HR MVMDLURIOME KR R O

GLVW QWKW GHU DWRHYRWHR WMKUINOM®F RG H USDMRR U

WHP SRBRIUHVLGH

E&OHUKBRZHBXWD ®L D E IRV MWD HRUOX QL RQ

HOHP HRMWDLURIQMF K SR ¥ W% [EBIDR/HD FCHW K RADH O HRU N

DWRYX® K KBR U WAKLE W W O HBANGIE8 H F R WEYHR VDKO\G

W ISH) R F H HRON KDV \REX ISR U W H HY W QOB DFOR YL GH

FHUWHRGSHRBWKHARHOHTXHVWHG

F7UHDVXKBRZ HEXWD &L D E IRV RHUHNDR/IBXUHIR Q

HOHP HRMWDLURIQMWF K KGR U W K [FBDR/HD FOHVIRK R\DH

WUHDR/BDWRXYE K SERUWULFW

G'REXPHQWEHUXRY IFQY WKEBOUR YW IBHMO H RW H G

DSSRLIRKQWHREDY Q LRIV W EBFRRAE M S DUMSO HFW U RQ L F

U \| RV ¥ \I
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DN K HR DRIOX Q LIRQH P HRMWMLURIQMWF K R @ W K DWW

KD YR AOX' W KB QRO L JW RO IR DPKWH WR VIGH VWU LFW

DOYWRYEO REROKOIWRD RBEDWRXGKKERUWHHMWNY QJV

E([FHOMYRYLGNEGVHHAWMRUNFWIARBIWKD QR U

PRUMWKD @ D BWHYRWKPHH H WW &BD LR IOV W O BIBANT © GQ

XQLIRQHP HRMWMDLUIRIOMF K CRYW HHMWAAHRVWZDUQLQJ

D Q@GR WW YR RIW WA IUMERWE K- DRINY KKHD LR IQV W B DIRWB K H

F K D IGHTWL MEBHHHF L W EGBLBWW H FOHR F D BVQERXY L @ MAK\H

PHHWLGYIGH VW O HBM 1L.¥ G50 H B QX E © O BLFHD MKR Z Q

ZLWWIK) LIRQH P HR MVMLURIQOME K SR @ VWDIWDWEDW VW K Bi

VD PMRES X E O LIRMKEBQ H Z V SIDISUALX © OWKHKIDLIR IOV WD WL F W

O H DIWGHD BWH | RNUKPHH H W LQVIKGH. V W OzH FovRE WA Y KK DRLITU

W KEHR DRIWS K-HK D IGHTWL ¥ & BZED OAHOHH H WXV WERIGK\W

SURYLRMWXQWFWLRQ

F 7KEADUQLKOIEOWYH S DIJUDW IMFSAHHFV. | IL € DRQE W H

EXVL@YERHYU D Q LAV NGHRH] 1 DHVE KTEX H V I ISHREBM. F K

WKHOHFWRIYBRBHKAD U QL IQDOFROQWDODROWRBOWLFOHYV

U [ ALV DV LV VN L CE_ RSO W/RYAR U N TVUW T V'V W ™




% ,//1$63566(%<7+(+286(31' 6(1$7( +
3DJH RI

ANNE KAV (O L CYAAAAL L] VERNEINRY, WL/ €O\ A N AL L) ()

PN HWD Q@GR HIDM F \Z D R QY Q@R WARFGW HQ W V

GYKBRVORGWY KBEAY RP SW®&HHMVIQIQO O XG H

LQIRURPGR RIGHU L V WHDDRNOIEEY H QY RWAINGIH. B ) G

O R F DIWWKR BAWKKEHD O D IREMEVR X Q WRREW DI S O LIEPIRWH DW LR Q

H7KAD UQVYKREGMNHFRU@HE | LKW KGH V W O HEQOM

VKEBYURY WHRNRER ZQ HRIHD WKRZ VKD L IHB 8P HRW D U\

XQ LRIOWF K IR UV H LEEWH )RV W H G

| 7KIMXEVHYKNVERALADX Q LIRQH P HRMWDURIOMFEFKRR O

GLVWO W R ORGP § XQBMHKRISU R S R WNRLRRAGD O

SRSXOPWRGRQA WO HF KNRWHP E H WDVO RYRRJW B VWKKIRIQ

$ X VW UDDOO ORW

7KHOHPWITREID U PHRRORZV

$ 7KB LV WO HBNN\CUD QWAL WZIDE QW IRD KR Z Q

FOHUN

% 7KBLVWO BBNDYOH VMR EQ NURD FR U S\WKUIHD W H

ZDUQUL@W KD U QIRWIKH) QR Y 6 H PIHHORIIND PKI P EH U

GLVWULFW

& (D FW R EQ HWINWKHKIWYEH) LRIQV W O HENESRO W

DOQSSXEONKRUQIXNUVWIRESKH RY LRVNRQVH BERIVRIOL V
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D) _\ A ALK NND\AACGALANLD N LA LD DA ZARY _LL_LLD (3 _\ A AR NETED H U

GW\ VW O HFA/G R DRIHGP E UK V W UEDDOOWRMW & U QL Q J

QR A Q EW DERIGH/S D IDIMEQ R ERIXLRIAREXK ISR U W B D R\VE

PHPE RMKIBOR FFPHGY WEBREMD FOHD YWKIRW HVUKCHH P E H U

GLVWULRW

ADDYROXB BVRIOPH P EG UV W WK E WKKH) LEIQVW U L FW

E R DRUHGP E BDUNRQ H KWW BVEKM X/E V HIEYWR. BWK D G D SWU VRRJ

W OHD Q X B B VRN BN L\RFEK ISR O VWMKLEGFRMV ZLWKVWDQGLQJ

VXEVHFWDRE®ROPHRE R LIRQH P HQ@GXIUW RIOMF KR R O

GLVWRWHKAKD SWHH A0 H EWR BREHGP E N IDAYO XA HL F H

DWHKHHRQFORMWIKRMILIREK KR UWDQ RDWBHRWLQJ

J IRWZLWK D\WYPWDREY [RWK RUWF WWIRRKEIR Q WIXEDU \R Q

HOHP HRMWDLURIQMWF K ER B W U [Ng W

VKIZOOR HHWIDEDIRMGSE § SRIVRIQV L ®WHR QGJ

LVMXABFFRUGDWRSH RY LR L RBQBV $ DQG

VKIZOOER HHWVRRIQ V DGHINY %5 EXBG&XKW Y XDQW

WWISHRY LRVNRQVHFWE RX@ LHR@H P HR MPURIOME KRR O

GLVWHLYENWHG EXBGRINKHKRD SWHU

t 81,21',675,&0((7.,1*6&21'8&7(')5207+ 225

D1RWDWHKWG RVEXV L Q BWMEDE H | RAUKHH H WI K Bi

VV \J o \LJ ) ] (WAY, IV LA RJ LV \J &/ WV LLUNL\_UVIN R R O




% ,//1$63566(%<7+(+286(31' 6(1$7( +
3DJH RI

A\NL MAAD YO LN\ IR LAY (1D 1)\ 7 1 LM \AA LE LT LA WAL LA ()

GV WDIXIWF KWH OFVRRISHHEINWWHEHGH F IR @LHVAERONVZAH WWWIKRBH P E H U

GLVW WKANH F DG SV VWNFHY L WILRDGSK U V WIRQWE  $

Tt * UHJLVWUIYBWHRKHKHFNE®& FRM \WVREXQ®W SRVHV

RIGHWHURR@AMIJ | IEQVEIHMRQH P H R MMLURIQOME KR R O

GLVWULFW

E'XULYIOHQR YO H PHHWR QRIB R WPHH P E RWH\D F K

W R Z B R DRIEL YOLDOMK R KDWY OW KW LKRIQV WO HERMHWHUPLQH

Y RVAIDOU J LEQWRYS HY RIWERU WERH HW L Q J

FORWADW WO Q QR Y GH PIHHOWKIEGFKR PP LQDQB8G

V K AW R X QDWFHF KR WER RBRY QKL EPXRWHWYW L GHYV

G7KBURY LRIWRKQNFW KR OWRY B VRWKIFDOHFWQUDWH

DX Q LIRQH P HR)WMURIQMF K SR U W/ KERVRSNV R FE\H G

$ X VW UDDOO SRRV IKARHZE Y H U

7 K H K 3RS SIOOH U P R QAUNV % CHS H WRBWWH/T X LU HV

DG LI IHRH\G MRIB/ S H FW ASHE X H V B/ R QWSRAWHRON H U V

7 K HM K MRS SWIRY R WHU BEKE VWERR WYV HFWIL R Q

ZDUQRGIMRQHP HD WU RIQMF K R U W HHMYW Q JV

PHPE HOW KW BHIR S R UVWRLREDIOX OPDRGERQEN OR RU

VN V NTLINWVL VV U
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= () = \7_1O _FN L (INED 14 D) ™~ A LDICAND AL LC L ILL (7) A\R BOH

Y RDOBX Q LIRQH P HRMWMURIQMWF K SR @ W H HMKIDYR W

PDLQ{WDH Q HGHOHHH P EG UV WRM. KA T X QWIPWRH®ID \ V

EXU\HV I@HR W KR BG UV W WMEKRHYLIRQH P H R MMLURICQ) K

VEKGR Y WRM FMA T X QWIPVRH®ID \W KW &\HR Z Q HRUWNK H

PHPEG UV WQ%EWKSH UF¥R QU KO WKEBHODOWKBKHUVRQ TV

QD FRHW KK H F R @RUHMROMHVWKEBH U 8 B € V\M B WRYRVE Q HDU N

FHUW MIL FEAMVBERAHRY O HRUWNKPHH P EG IUV W Q@ KIEE WKSHH U VR Q

|RU P NAHYNFRIGL WP KWPMHH U DR 7H GV WIKGPD LIRQHPHQWD U\

R Q LIRIQWF K [EGR ¥ WRM FJ T X QWXIPVWRHGID \ V

1 &21'8&7R2)927(,)%<$88/5%$/,.$%$//27

. ODOYRWHKIPUNR FHBEV W UDDSLMRRI\Q LIROHP HRW D U\

XQLRIOWFKERUWULFW

$GLVWEBWHKNYER®W\W X VW UDDOMM@MEMHR Y QKL FK

W RKHR WW M U U H @ WIDAMHSHR O O IRG DVGLIHROQIMM KHD®& Q L Q J

IRW VR IRGELX® D M\KR RQV R/HD R3D \

7KHR DRJIKEL YO DOV KRHDWWR XY® EGUH YV SR ORMLEOH

GHWHU WIKGpD IOULEIE @ UWRRRIWAIRYX S HU YIRWIND K D W

J VU I\ | ) V'V \
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e », AN AL EACOND LX) DN\ A LKL ¢ ) WL/ CYAA

t * FRQ GMHHOH F \W DRRENVE V H Q RWMAMIK BEGIO

SURYLGHG

1 35%3$5%7 . 211" )2502) $8675%/.3%$//27

D 7KHONRIDX Q LIRQH P HRMWMURIQMWE K R U W K D DWW

SUHSYKHEHE ORBOY R WHKIUR F H$EV W UDDOOLEWRRKHD) L R Q

VEFKIERUYWULF¥Y

E 2QOXHV VW DRMGEWVEKH LIRQH P HR MWMURIQMF KR R O

GLVW OFBE WV MORNHKYVRIW KEMWY W K DS RWE D O O RW

SUHSBXUHGWRR BNV H DMIMWRKULHFW LR Q

F :DUQHXGH VW IWRKHY LIKQH P HR MVMDLURIOME K SRUWULFW

VKDY S IROWKR/HD FEHD ODONRAVHY W DRIQEWIP HP EGIUVW U LFW

R W KKH) LIRQH P HR MVDLURIQMWF K SR W BAWWHH I L VDRGAL Y H

RDWRZQW WIKE) LIRQH P HRMWMURIOMNF K SRSWULFW

1 &2817,1%$1' 5(3257,15(68/7R) K27 (%<

$8675%/.$%$//27

D3URFIHRRPPL QJOMREGR WHDNMWE SU RWKHRSP P L QJOLQJ

RYRWB¥WXVWUDDOO@ROR D FOWHIRINEHVEXAVWLRQV

L Q F O X®LHFI QEX G/ YHRWRHMHU P RQWH T XERIPMRRQIOLQJ

VYV ¥ X \ U U Y U \/ LA DV WYVVLY Y N/ N Y UV V VDN V V'V VvV \D Yy VV
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oN= LLY Y MDY () 1N TRVLVA'ANS = L1 @ ||LL D) UAED TA\ L C\N/ A ICCILIC O L F

TXHVWLRQ

$ VO H "WZHRH P E RWWHEHR DRIFSL YOLON KR H DWWKR Z Q

ZLWRXND LIROQH P HRMWMDMURIOMF K IBRUYWW AROHFWLRQ

RIILFD B SR LEQW KR DRIFL YOLON KR WIKW RVAMK DVGUD QVSRUW

EDOPBRWWW KHH P EG IUV W QY HIWEORIGW W BOHQW B BOW LR Q

GHVLJE MNWHMHDIGSRUWNKHD LIRQH P H R MMURAIOME K BRUWULFW

7 KER D B 6Y YDLON K R K ITROR X\P KHD O CRREX YU SRV H V

RIGHWHU R/IKBH \Q BRWHKHR W IBY @Y KHH P EG IUV \8 U WVRRY

W UD QV W/KUEERID® S MR Q W MLIOBER MW MHR @ OROERH U

ED O BRBW KR O RFD RQ

TKHQLRQHP HRMWMIURIOMF K SRUWO HEWMI VL IJQHH

V K /XS H WHLSWHH V HROWMHEHRD. B%G VYDDOWV KW IBR WEYDND O R WV

DWKHOQOQWRPOWKRQLRQHP HRMEKDURIQWF K BRUYWULFW

F O VMIKND@O® B Y\HOEK W KW R § 8/ FFDQUMKMOQMROQH P HR MVMDLILR Q

KLIMWFK KGR YW B DM E 2 KB UHRRQV KEHROVWBRIVBY K H

FRXQRIEDODORWYV

7KHD O U RMHR X QVWHRID®E RV V EEKQMRQND WK D Q

K R>0U WHRAH_ P /K L PMKKSHR FOR VH G

. 1E D O D BMRW R X QR IGHDI\R O O RV KHEDIH FWX R Q

VV \L) o \LJ ) ] (WAY, VV D LYRVWWWAVUALILY U U wi V AVAY, | J V'V LRQ




% ,//1$63566(%<7+(+286(31' 6(1$7( +
3DJH RI

CYCWIVAILE TR\ L AL [N _() L3O A0 /LN AN X D /Z IDVKANAY LE_LLLL () VY L)L) [M) )\ D) ()

G VLJEDIWKHEH RIOVWO HRWMR XQWLQJ

%D OO RPP®PE PEGIUV WAKLIIEEGKR P E LIQCH®R QJOH

J U RKIGY{ FFIREK Q IVQ\GIMAREAM R X QDNFHF® WER PBH P E H U

GLVWWRNIKLBKRWHWYLGHYV

SIWWNEHD ORBWH HFR X QW KI® LRIQV W O BN O O

VHOY®H®VHFR QWD QGWM BUKHRD @H D \GAD DV HEXUH

ORFDWLRQ

7KK QLRIQV WY HBVBGICW KR PP L QU B WY WW HV

F D ¥ MWWV WIKPD LIRQH P HRMDMLURIOMWF K IGR & WWIKEEMWE O L F

E SURHFHYRARP P L Q J G§HRAR WKHDNOHRDNS S U RVWKHHG

FRPPLOQRIWVRQEIBDYWXVWURDOO®@BWG JHWYNF R DRQ V

RWIKBWHRRBXEDXHYVWDEREHUP ROER BYUMH T XLUH

FRPPLQMHKWARO O RZU K HEHVSVAPHR/R R H VH/SWVK H

H[WWEMW P ROM[ S O LB HWXIDWIHVHYBRMRDYWSHFLILF

W\RHEXEDXHVWLRQ

7KHR DRJIKELYODONV KRH DWWR ZQWWIRGD L R Q

HO HP HRWDURIQOMF K BR ¥ W K IFRRGBIEXW W U0 BERMQY

W KHH P EG UV W QUGH \BAR KUMA V WERWEKD HRUWVINKKHD LRI W U L FW

7 KHO HRUWNKKH) LRIQV W K IFEMD F XWRMNRWD W MV K L Q

VYV X \/ \D\ ALV VIVI AL\ VY A 'Y, V 117 O DIV N TA'W ) WA, VIV N\ OUIN\LY H
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=Nany.'ila LD ANZLL D LLIDYIM/CNLLE LK K IDR[D KA \ A [DANVARNA IR KK D\ DO

YHR WLIHRIQHH P EGE UV \WR @ AW WHR WIHRUDYPKI P EGIUV WU L FW

VHSQUDWHO\

KHQLRIQVW K LANB\RW YBEX E O/ IKIHH V R @AM WRDWDH V

FDWWR R G YWHEORMY IKKHD LR IOV W O HIEOMS K-HD HRUHN\D F K

PHPEWRK GRUW K DBABW Kk VR B D RWAO BX QLR Q

VFEFKGR YW B D& EAHKUHPHP EH UIRMWIKBR DIVBGSSRUWLRQHG

EDVRIGW RBRS X OQXVUNRRIPWG LY LVID RRWKAKRD SWHU

1 %21',668(6(%%/.0.7

D$XQLROQHP HRMWIAIRIOWF K KR U W D PHDW H

LPSURYHPHEHRMBDH® 6 % DOQEEDYL QAXAUGHEWHGQHVYV

IRWKHKIPSURY HPHRNY. QHE #KDSWWXEFKDSWHU

E 7KB HBOWHRIMWKHK LIRQH P HRY MVMURIQMF K BFRSWULFW

V K EGIOW L PAHRAHR RN BIHG X F DW D &OR WWPHH P EGIIUV WU LFW YV

R W KKHD L\REX ISR & WAKIHF WYV WQ Q 8 E WRHIXQHRWHP HQW D U\

RYQLRIQWFKBRUWQERWBRHID DEOHU Ry B B WR QG U

VHEWLR®R RMWKWVWKOBEGEW RQV L OHREMEK H

L QG HE WMVEKRH VIROH P HR WPURIQMWF K IR U WREBEWS RV HYV

RIGHWHUPWWEWRRDBOQHIURSERIAG VEOREQLIDWLRQ

LQFXB\DK G LRQH P HRMWMURIQMF K SR ©\8 X U W BNK\WV

», VVIN THCOUAN TV WA\VA A, UL L\ N IVV DAL - SR UWY GFW
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L[ (D) Ldi A2 VA D (L] ALSCLAN KA DND W\ LID LIL A RAVVER"Dm=a =

PNPEGUVE X UNWRWYE VHFNODBEM RQVLGOIUHG

GHVWHU WIKeH QWR RW R/HH S DRPOWSHR WHRHH P EGIIUV WU L F W

F %RQEV XD GHKUHNF W KBE@GEH W H UFP\$ K WG UEDD0O O RYW

D OWK BCOUR FFIHO/ WEREPWW LRDDVU QREAIMRQHPHQWD U\

VF KGR U W GH WRIQME K BR U@ W H HWWWD@JXS/ + Y RBAH

$ X VW UDDOO R XYE F K DYs WOHARIMEFAR P P L QB B IHRGJ H

FRXQWLQJ

>6HFVx UHVHUYNG@

6 XEFKDSWWWW R BPWSDGU V XMRQO WBRUZ V

1 5$7.,).&%$7 ., 28157 . &/ (W) $*5((0(17 $33/,&%$7.21

2) &+$37(5

D (DFXQLWREX SR U W @& [ IEWWWRHIXFECH LYDWDIQE G

V X E MWRHEBA) R Y LR MWRERYD S WK J R URGKOKHAWNKHSH) V W U L F W

ZDMRUPH\O®IILUPDRWMWHAIHD H F VR WD KM DO/R IDDNG

S DR WWM QPHE RUMFE L V IDROZV GRIG@W DYW BEZK BRWVOW U L FW

OHUJHBLVBRQVXMROWSFWOTHVRAOARHYG6HFWLRQYV

DQG GDWR®HPEHU WRHGHU

E 5HIHUH@FKRAWD S WHRU W RIDJ b Y HIPGIOMABRSW H G

E\W KR VWVMHUDNO® R DOQU W RIPA H YA HP YADVAK MAGK BV DRRID U G

L O UK NV IXTW O U
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A LR_IIENY LN /L LLIDOR CH AL (W () L ) () ALY (L) [0 (0 HG

YHRWRHWYEVHTRAY®K G ® WWIKGH. VX Q DBMWEQ W L O

DPHQGHRY KRG DGR W Z L W KW ¥8H) R G ILRDLIR @ \$

t R B W IOHDWAR KR Q WW BH\R Y L R WRERD S WMKLD O O

JRY HDAP GW W RDAB/G U H wBHG W R IDA M Y4 HIP GNGKVIMCDON H

SUHFHGG/EREHRIFVR Q I DLWWD UWLFOH

1 6(&5(7$52M7%7(5(&25"',1*&(57,).&%$7(6

D 7RH Q V W@R\F X\P H I YAL [5UAE B BWARLHER) H DRAXL@RIQR Q

VFEFKER YW DEHN X QRRQEGIRFODWISREOG U HRW O XD WHRQO

IRUZ DWWRGGH F U HRVIE DWBW SLRIVWKEH U W L | IGA-DAWI I ANDKWHL Q J

HILVWHHQIFRIKIX Q LNREX SR UNY U H BB H @& WERGAWY D W H

% RDUE MO RUME LV IDRZNVGHNOGWDWBEZKBERWOWULFW

OHUJHBLVBRQVXMROVWYFWWEHVRAKRHVWHFEWLRQV

DQG GDWR®HPEHU WRHGHU

E 7KBHF U HVSUWNXWBMEG R/UGH U W L | MW EEYWTXHQW

DPHQG HHIDE ¥ VMNEIBHUWLILFDWLRQV

F 7KHEHF U HVDXWK BIOMHAH U WHR ISMME KUHH F RU G H G

FHUWL ID @I@RLPRAED G ARHIDCNG\VHAD GVIMHHD H IF Y HRG-NSF K

\/ \ \ WVJIR W vV U L LLWAW N KA\ U U
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D $ S% O L FONWHKMRYYF WAKRIAH F W KD SGVOR OW R \
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ZHUWI | | HRYWRRIKIH I H F@/DRBIHF R WKDRMWR UPHY 6 $

t LHD RKVKRO O RYEWY RR O X S U HRR)KHDIWH F &/ W IH

W 6 MV DO/R IDRM(G X F D WOLYRHDDOS U RRIRER W H U

DS SURDMEWHW B USSR RDW K GWRE KH) LYREX RR O

GLVWULFW

W KMV DA/R IDAHGE OMOQURG K SR U WHBRHEHFWF R QVW LW XWHG

W 6 MV DA/R IBHMNGN D EVD IOMWWHF G R U WRIEHWEH @D WO D O

DVXO\ RDIWHU

W KHR WRHW MHH Y F K IR U W O IEAY KSR ORJHGP EH U V

W RYHR WRHW RA\HR ZA) W WIKGD L R IOVRY B IWHERS S UWR K H

ILOD QFHBREM. WK GQHBHZRVH\WWHRG BBNQHYFKRRO

GLVW QWK L RIQV WG W

W KMV DARIDAK®D UWIHEHY F K SR @ W QUG YR RALGV K

SHU IR UWPRAD Q VI WY ROIADH MWVMBEOVWUAXMROHVSRYVLELOLW)\

LY U | PA\VILW L VUL YOV Q/ W LY VN \J UWX D WINANDWY LW 'V U U O
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OHY FKIGRU W K V/RWE DF WL W W BMASWEW WIR D U G

G H ViDW O OVIMREHVY W DW DD KDEH. /W IRQ VWD R/IL W V

RSHU M/D WGIRIO/ T UEBW HSI/BMGXMVROHVSROMIWELOLW)\

W KiHG X F ORW MR X G HBAOMAW L Q GW K UIRUKMIKERIOP D QQH U

W KD VP 8 HUWR FD WX B RM®\QBGY H GXEU HG6  $t DQG

WIRQ VWUHSHI R YSRWORIH U KIOM RREDU Y |7 KHHWV DMVAXSWRKIDWO O

L Q F OOX\VA HP HLGDL @SN\ KBHD@WA K L HID P WL IRBEFR PSOHWH

F 6 W DORIBDUWIGY DNE QG L Q JV

SHYLHXBW DAVRYMKEFrRQ VWEMNWDMASIRQ @&

SURW/KEHR DRI IOHHY FK SR U W RISSS/R U WREKIHW I & H

% RDRIOCLQVWVV.VFUWYDWRQWLWPRRW KB G LY D&MD WV WLHV

L Q F O XAGKKHD UNREX SR U VW QVBHRBNY ORKGXFDWLRQ

SUHSDUEB RN® HIOA MVQVRIBDAHEW H UKW V

OLNWKMYFKRRIEUEBEBWHS ROWANEG HQ\RBHWW LR QD O

GDWRVVXRBE VSR QMW KESDVF TRW MRV L\GW DG W V

PDQMHAMXYE VW IFRW BEEOQBNG XFD WX BQR®QGY UGV

UHTXEUHG6 $t D QWIRQ VWUSH) R Y IRMORSN U KIOM ARUD

VHUY WHKNMDHH Y F K BR @ VWWUKKHD WER 1IQV WDWLGDNS S Q L WIKEHO H

VXSHUXIQMREQ LRNRAFRQ WNR RBIGE W DRIG YA WD U\

U XU LY v, AW, \AN\D VWAL Y ¥V » WA RV AAVEVAW,
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[ X QO VWS R Q MW KDV TRW. MRV L\GW D GV W § AVHKLD W

VXEVWIFRRWEOO NG XFDWX BRI\ QBYHTGXEUHG

96 % OVGIRQ VIWBSHI R Y IRMORIH U WIOMRRHMU YL FH V

W KW &R DVKAL Y UDZH L VDB M DV RVDWGE IR WOWREB BW R U V

X Q G HUOKRDF OXKLE WK SREWVEWEVD@EUDQVPLW

HOHFWUWRW® KKFIRDBURIOHHY FK BRUWULFW

% 8SRDHF RICSMAG Y LR B UQI RNV WRRIBGLYLVLRQ

F 8 W KMHWFWN R DRIW IOHY F K ISR U W K SRR H

G R F X FRHIDWM E VID QNG K H B/ WEHAWRER EX EO L F

GLVEXDIN KRKKPRUWDHDI XERMBHGHYY L Q J

& 3UILWRW KRS HU D W/D B/@GES QSEKE G L ¥ F XD PR Q

ERDEKSOLEHUDWLRQV

L7KHRDRNGGIOHY FKKER U W D BRW VWW RBIGIO

DFWDRIGWWWEUHS BWHIHH D O L RIPKHVBRWMWRIEHUDWLRQDO

GDWH

L2 QLVRY @ R W IRRU(IS H W L WMEGROEE\G @& HYPRLVWH

SHURMYRHR WIHM MHHY F K IGR U WWHEHR DRING KOHHY F KR R O

O V. VWV & LAY 'V O VIV TTW ITWW LYOWWIR ILDVW G5 I WADAN O LU U DWLRQ
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UHFROQVINGHM 6 $t ZKLFKHY B WHW HRWNIKOHH Z

VEFKGRUYW KEBMI WKIHHV R OWR WWR I6H F U HRIG DWZW R
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G LV WIHEKD WRIIN IV RNV KKRKW KMHRZA) WV WIKKD LR IQV WDIDMEKINA

GHFUHRWOXFDWKHEQHRUWNIKHY F K IR U W K /oME RLRAH

FHUWL IUWH DOVRBAK (RIRHR VWLHW MGH V WY B IWRFBH W IWAKLHR Q

6 W DVRIDWEH Y HUWBHHF OD URWLRQV

AWIKHHY FK ISR U W H IRK\W K6 B \RO/R DMV DINFHW L R Q

XQGUXEGLY&RIVRKMNE V H FFWN K¢DQ

L W KAV DARIBVKEVHY DIDVCREI® UGHHODUDWLRQV

DSSURMIMDPKIG D QUEID IOR Q VW KWWYV K (GR U \D QWEKWM

ZLWKGD BWD®RIOVE OWIREWRUPHY 6 § LV

FRQFORQHG

L LW KKH) LYREXK ISR U W K [FRR®M WW RN R OUMNM SRQVLEOH

| RW KiHG X F ORWALKRRAY X GHHQAW WY BAHR YUKWV L WR BN H G

VV J WD 4 LA \LIN\\D d \D U
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E XV L UKRWO QO R WIEEGG\U | R 8 IDHOR W R MO QVG

. W IKMV DO/RIDRIOGP D NCHOG H F O D DIV DIRI@ Y

D F W LLR)FD NAHALFRIF G IUNIL | [Z FE DWW HiR L/ HRIB DMIDW\KEDWAH

QHF HWWEXSB\SREBR/QVHT RAQWEFHMKIKVEGLYEVLRQ

G 5H S HDIOMH RW VURIG HB @XHT5\
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O DWW KR Q WW BMI\R Y LR L Q6 $f W KA KB | T HFROW R U

WWHKHIHF@WDRBIHF R WKDRMWVRUPHOY $ DUHHPHG

WRBRXWKRIUW KHG ULRIBR Q L 1X € BREX SR UWW U H BRRNNHKGH

6 W DARIDRIGE X F D WR\RKE QIHCS RUMF L V IDRAZV GRIQ

6WDWHEKRBROWOUHBWHEB LYV BRQVXMROW 6WFVEDQG

"GDWR&HPEHU 2UGHU

7KMHFWKR®GWOR OWMBAL W K G D BWIDRIOVEANDW H G
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WKKH LEIOVRV X E PWYSW R SWWESBH F U HRW O X IF D iVQWR IQH

6 W DO/R EVUHEN W IURHSHH WIONVEB WM HBY D O XDk B R S RRUD O

D®OWHUR Y WUNY BMUBIF XMXVUHRQ B F VDVDSHVROYH YV

1R 6HF 6HFWERMSRVDO

& W RHR WRHW KSHIRW L WW RDB QU RS HBSWWRD O

ZLWKGURKKH LERIQV W U BRF W

W KYHR WRHIHJ Y RHWV KRIVAWMHRIZAD WV WIKGD LRIV WU L FW

UDW IMISHIGV L WW RDR QYR S WRDW K U DF

(Wi DORIBDRIG X F D YWDAGRRNG S U RYNHOSDH QW R Q

DSSURNFHWKGSHDRBRWEBRG F WKINWY FKERUWWYLFW

UHFRQVWLWXWHG

E 5H S PWQFO DHYD QW L B HWAHKEH | H F &/ KUK H/E WELXRAD

R®EHIRNWKHH JX6GIBW HP E BW DAVRBRHH WW &HROH O HFWH G

UHSUHYVHMWISHMW ¥ WY R DO EEHR DRIMG KKHD L R IQV VWK D PV

V VLYY VIV VMV L7WN L UL\ XA ) VYV \
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SNWLWYRDOWEKH LERIQV WRB.FHMU DWZRW KGERQ DROU PV
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WR DQW KD LKRIQV W D KNHWDHDEH. /DWW U D Q WIRW HR Q

S UR S K WHUIGHE QY&RIH WKB R/D Q G H Q \R 5 H W BGE/ D WIGKEHO

SURSRHNGKSRUWUEEBW HSWBRMGXAVROHVSRQMIELOLW)\

W KAHG X F ORW. MRVD XAE HIOMWMAW L Q G W K UIRUKMIKE I QP D Q Q H U

W KZD\WP 8 HHVG X F D WX QR@®\QBW H GXE U HIG6  $f

L Q F O XAGHDHD W DR{E Y WD WD Q WIRWEHRRS R AMGERZAK L F K

VXSHUXIOARREDU YARXE®BW RY LES/BEREL QL PWRSHD D Q G

W L P HVOKLROKD) EOXIBHHW L B @' W Q' DL EH\GH FO/RIMRKELWE W L R Q

F 6 W DARBDUWHEY DHESE W L R Q

SHYLHXBW DAVRIMKIFrBQ VWEIHHSRQID D Q G

VKO W i OH O HFMSHUA] V HHRMWMEW ¥ WV R DQWE K H

E R DRIMG KKH) LK IQV W RLSFS/R U WIREKIHVID I Kb R DRIOGL Q W V

GLVFUWDWRQWLWPRRW KB G LY D&MD &/\WW LHYV

SUHSDUEBWHVYD QWBRWERIS URYWHRG U/IKAHD O

6 W DA/R MKEBAHAV H U P WO HNRIWO® O L\WW KR S RVIEGE KRR O

GLVWVRRUWPRKW RS REIHG DWDRBEE UHSIVBRMGX R RO

U V \/ IVI'L_\¥ ] [SDOL/AVET LAAVLL NWUN\YWV YOV \WART AT/ AV D) Uy, A"\ WA N V'V
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XQ LKRICY W QY iR/ H U D &/ID WIBNDKEMY DORIBDAIHEW HUPLQH YV

S UH S D UNYGEOHLMAKION. @ UDZHY L VD\E M DV RIOWE RWQ WO L Q J

W KB F WKRQGW UIOFR@QIF O XKLRRECGBRVRA@EWEVLWH

8 SRED N LAYV B S D UG K\WQ H V F IWOARMWIOR IUKEY R W R

$ DSSURMHWKGEHDRBRVDO

% DS S URQPRHRW DRIGHVYRWKWHWK GBS DR BNV

S UR FFAREGY WREK BV H FORIVRKI H/F W I0RF® X068 R WIMRQ H D W H

DOHY FKISR U W WRIMFMGHD R/W KPHR W L BRQ GHRO DWEBHHOHFW LR Q

RIPHPE MMRWHR DRIG ISR S RWAR G K BR UWIHIRWD DWW LR Q

YRWISS URDDION KG D DZ B IDPXNOWWBREWUPHOY 6 $

t FODQSSUHSD WRWYRRBE VS RQ MW KESIDVFIRW LR Q

UHVL\GWMROWHY MRS HU D WD WD O

& GHWHBFIHWF KH GREHW H U WIKDD Q@ KEW L F K

VXSHUYXIMREU YAIFG®S URY WIRHEH RS RY MG K BRUWULFW

DQGD S S U R SAUKKHY WEHOV WVERHHH \WH F RVQVYSi) R § RWIZ G

VEKBRUWREHRWIH WD RGO

P D NCHOR W KIHQG RAGRIN/F O D D sE K IGIRORHA K H U

VV VN N/i'D/@ &' U J WN\\D [ WWYL TN VYV OO URKRIUJDORNYV U U
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SX WERR BG L YE V IRRVOKM HVEF WA RWEXH Y F K IBR & VWAUKLHF W

XQ LRIGY WWDLGDAN S O L WIEBICSH U WIOM REDQ L R ® BANCDIN®GI O

D F W DRIGY WWEHX\OROS H U D VGVREPEHHOU D /D WEID O

PLQLPWRIHN XQUHB\DVFDVMR QDB O XGH

H O H FRACR. (WH KOFOR ORJHGP E HE WYV KYHR WRHW MOHH Z

VF KGR U W K IRFWHMRURAR | LVFKIECEDOJ U D QRMKEDQEHD HKS LU HV

R QV IGHDR W R/HH F RAQKRDUIBR X DWW IO KB DVWRIMKIHY FKRR O

GLVVWWIKKWVROHYV S RO X QBYIKIBHWF K SRUWULFW TV

RSHUDW®WDRQIEGORU HI BNWKCH V WRBRYMAMHROHYSRQVLELOLW)\

| RW KiHG X F IRWIHRVQ \GW X GRHYGWWZENWY H

QHJRWR DWSHRRE RIMVHDIWFH BRENM. W K G B WZKDHD

ERDRING IOHY F K R U W QWGHENR DRINEKKHD LR IQV W @ UFWAR)

FRPSOWHKUHHTXLURRHEAWRNHY 6 § F

DS S U R W\DRHR WRHRIIVIKR Z Q W WIKGD LR IQV R W KFHW

Q H J R WSIDRASHRIMHIGOWFHL BREPM. W K G U@ P BVBRR P SO \WMK H

UHTXLURMHRWNHO 6 & F

SUHSD B D3I RYE XSG ENWWKEHR DRIG IKOHHYR{RKRRO

GLVWRMEW FBDOAHJL ORQIGH VWRIS HWH @&/D RGN & WKHU

VOO N V \ Y WNALNYNMNAD. D D\ W VLA \V VV LUJTR rvVIavVILULYWIN\YW \ILJLY WYV
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W ZRL VWO HWO\S O L WEREMHO MURIPY R H U YCLLWRANUY L FW
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DGGWHIMRO OHEWBYBIWHRWNFE S O RRMHMXUUHQW

HP S ORNIOWL W\
H3UHSDUGBBBRBNED LY HO\

AW K6 MYV DR BAHEW H USR8 HOS-DVULEYGADAHNDMLGY Y R H V

ZULVDGMDVRDWGE IR WOWR B B\IR) ULOFR@QIF OXVLRQ

SXUVWRKXRG LYE V IRRVOKMLHVF W IVRKEHO® F W UWR ) D YIKOHD W

DGYLVRDWWWRHERWRNG IKHHHYFK GRUWBBAIMOHFWLRQ

S8SROOHF RIVERNG Y L VR D\W WREHRDORM KHY FKRR O

GLVW K BGRWMWGEHR F X FRHIVIMVA E VID QWGF K H @/2KERH) WEHED W V

WRSEREXEGLVFF XD BNV KRPRUWDHDI XERMBUHH W L O

3ULWW KRS HU D @/D B/@W @5HEKE G L ¥ F XN IR0

L\ SV T\ O LJ VYV \/ V
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SHU RMDRHR WIHWMW MHH Y F K IGR U WWHEHR DRING KOHHY FKRR O

GLVWKDOMRY RWBH T XNHYMY Do/RIEWEH Y H WBMHF ODUDWLRQ

DSSURMMKGY QUADIOR Q VW KWW K R U WAKIM-RW H

VKIEGHE B | RMUKI{RW R ESUINVRRIRKRS HUDB/D WD O

L7KHAXHYW{EGH F LE$GV W UEDD0O @ RW

LLLWKLQD DAWHRIR WH G D DvWHM B WR

UHFROVQOGHIG $f ZKLFKHY B WHW HRWNIOHH Z

VEKIGRYW K [FFOMI W KIHH V R OWYR W K6H F U HRVIE DWW RI

VK DG REGH U W 1D QEDHRIWRNEKYHR W KD HRIWNKKHD L R Q

G LV WNVHEKD WRIIN V REW KRHW KR VA W W IKKD L R IOV WDLOMEKINA

6HFUHRWOXFDWKHQ HRWHNKIHY F K KR U W K VRMWE RMLRKAH

FHUWL IUWH DODWRBAKHHAWWK I WILHW MCH VY B IARHBRH W WAKLHR Q

6 W DVRIDWEH Y HUWBHHF ODUDWLRQV

AWIOHY FK SR U W H T KW K6 BV \RO/R HMIVE RINFHW L R Q

X QGHIE G LY L R MRENE V H BWK IHRXQ

$ WIKh DVRBMKEIVAHY DDYCR HE UGHHODUBRWLRQV

W, U \V4 RAA'FQRVAGR VAWV s |1/A\W, \J V vV IDNJ AUV IN VIR VU W YWD UV
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| R W KX F ORWALKRRAY X G HHQW WY BAHR IUKIDHW L WR B Q H G

ZLWKG SRRYIKKRZE Y HU

L OHH Y F K ISR © WD QUG DWKEF R Q WW IR DL RRW

X SVRLAE R Q W KWRHGDR @ K L K6 MV DAVR BDUWHGY HJQYBRLON 'V

HDUGHHROD URPWNIR QXU SRRIVRIPS O BYRXOWVWDQGLQJ

EXVL WKW Q R WESG\U | R 8 FDHOR W QMO QVG

L LW KKV DARIBDRRGP D NNHOG H F O D D)W DRI@ WV

D F W LLRYF\D XUAALFRIF Gl U, | [Z FE WK HR LY HRIG DMUIDWAKIEDWAH

QHF HWWEXE\SRIBIQVHT RONVEHMKUIGVEGLYHVLRQ

| $S SO L FONWKMEYF WIRR §/ K § ULRIBR Q LIRQH P HRW D U\

XQLRIOWFKERUWULFW

7 KB U R F HRXWHYIGD KIGVF W KRB CWRO® F WR IR Q

PHP EWRK KGR U WRL AW GURIEX Q LIRQH Ay R MVDLIRIQ) K

VEKIGR U W WIKEMWHO H P A IDRIWVANKX E G L Y I$%L(RRIV

VXEGLYDYV IDREBHW

JREXUSRDIS OWIQH R AHW KRMWVF WIERR WRK GUDZD O

|URPXQLIRQHP HRMWMDLURIOMF K R U W Q GAVRUXE VYV RFW LR Q

VYV vV \i \J V VL \Y V WV L \ \J W N N V \I U U \| 1. AJ\J JV
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WK MV DORID U G

5H S RUKNH H S\RKUBHO % W KOHHD ON YHODE/H H Q

SHUIRBPRWHEH W L WW R IYRY D O EDM/ NHW U HIDQ & K V

FKDOORWIHWR S RVH G K KSR U W QIGFMKIHH F R Q | XX URHG

GLVWPILWKGUDZS ORYWEID\VIKREZKWKGERZXOG

HQDERW KV WVRURWRG/HHHG X F IRWMKRERHV S HFRWLLYGH Q W

VWXAHPeRYY QHADOWEaEHW XFDWXBORD®WY GYVHGXLUHG

E\ 96 $ 7KHHSWRUIMGG UHVYV

$ WKIHGXFDWGR Q DEXEEIHAD G Y [DQ WHDENME VX O W

lURPLWKG ILIRDV R X AHIOKRBHYR S R E K [BR U D QURKWM

V VV Ul WAL TN T [ J WIN X WV IN LIDXAJAY \D\ LV W YWDITX U I\ [/
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L = LA/ TIAY ELC LMD _LID () \ A\ CI\NM D [LIED _(\_1A () [ Q F H

VWUXFWXUH

% W KHQ D M DIDOQIELHAD G Y D@ WMDED ki WX R W

ZLWK GQIURDWIMD [ S DL\GVUSW R S R G K ER © W QWBKWM

WD[SD\GNOWH P D LV@ R 20 W WIKGD LR IOV D QWRRAND \ I/ Q

Z K L RKK DI ASHRH | H WK ERNFHR Q W LI K&K UR@WU QD Q F H

VWUXFWXUH

& WIOH NRISOH U D W/QIR Q D YR IDIEM QWGWMW D LRIDELOL W\

WISHI R S RV G K SR QW QVGRIND | R IOV WD UWH W K G R BVAKDHO

SHWLWIYRBDQQJ

D QR W BIBY D QWYX DGY REWWEIBMIDEDRXGLQJ

DODGYD QMIEILNAD G Y DVMRVE/RN K EHIBDYS IRMWUWIHJIL R Q

D QW Ko MV DDWDHG

(W ISHR W HORXIEIREX S H U XYM RREDU Y1 IRFMHKAHH Z

VEKBRUWOGPWS S UR 3 RWBWHH RIQ QIERNCE VEXVVLRQV

Z L WWKEHR DRIGBOW X S H U WIOLRRURK L MKSHH W L WAL RBDQ Q J

SURSRVMNIQPHQW

30 DX 8O R DAY FW KHEHNV WRUDWEHH WAYRBDQQJ

KDW D DKDFH. O/OWHRQ VWHEKBWRIL VBV RS RYHG D B WEBHO

SURSRVHEGEVWUEBW HSIWBRMGXAVROHVSRQOQMIWYALW)\

\J L\VIL I \NN\VW ] WA VNI W V U YV O WLHIRNUNVVIDIAD UL LY L) \(J (VW \ . W
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(1 £ LILI\K/ [\ ]\ DY AY KAYAIN () FX V71 L1 1] ! =[O A N

L § F O XAGHDHR \W/ DRIE Y VAAD WD Q W IRVGHRRE R YAMGERZAK L F K

VX SH U KIOARREDU YARXE®BURY LGHIBO VRD QG X G H

W L P HOQL @LH\U BHDGWA K L HIO B WA LRE)EF R P S O$\VIY H

PLQLPWHRHD D QWL P HVCKLROK) EOXIBHHW LB ERQ WQILHG

VXEVHRRIMRIMNWVEFWLRQ

F 6 W DORDUNSY DHDESE W L R Q

SHYLHXBW DAVRIMKAFrRQ VWEHHESRQED D Q G

VKDBOR W Kl OH O HESHUGH V HRRMWMSHWW. Y WY R QWG K H

E R DRING KHD LR IOV WD RISFY/R U W IREKIHVD Y K Pb R DRIDBL Q W V

GLVFUWDWROQWLWPRRW NG G LY D&MD WV WLHV

SUHSDUGBBWHVYD QERWBRIS UR YWHK G U/IKAHD O

6 W DO/R BMKABLAHAOV H U PIWQ HNRIWK O L\N KAI\R S RHWEGEK R R O

GLVWUEBWHSIBRMGX RBE VS R MW KESDVF TRW. MRQ

UHVLGW OGP W § MWHADXE VW FRW RO NG XFDWLRQDO

TXDOYMWW\QDBYHTGXEUHG6 $t D QA RWLHWDU. NRILD \

XQO LW KDYS HU WIOMRREU YA IFEEP Y D L OVIREMHR S RVHEE G

VEKGERUYWOLRMHU D @/D ®BDEM DVRBDAHHBW RUP L QHV

SUHS D UIhGCIHMWEKOR © ¥DZH L VDG M DV RVDWE WO WO L Q J

W KB FWKRUOGH UIOFR@MIF O XKL R ECRVR@EW E WH

O JLJ N LI\ Y W | ) U\D \D W\ \J V MW\ I\ LAY WLAOVN LWVOUINLULA UA WY
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% DSSURPRRWDRIGHVYRWKH WKGS DR B¥MYV

S U R§FHAGY WRK AV H FOR IVRKMH/F W IORF® )08 R@VAMRQ HD W H

DOHY F ISR U W W IMFAGHD R/W KPHR W L BRQ GHRO DWEBIHOHFW LR Q

RIPHPE MSMWEHR DRIG ISHH R S R E K ISR U VWIHURWD DWW LR Q

YRWISS URIPRION KGD DI B P X DWWBRERUPHY 6 $

t FODQSSUHSRWRBRWYRRBE VSR QMW KESIXVFIRW LR Q

UHV L\GW OGP M- U D B/D WEOID O

& GHWHBFIHMF KH GREHW H U WIKSDD Q@ KEW L F K

VXSHUXIOMRREU YAIFGSYW R Y WIRHEH RS RWHGEK BRUWULFW

DQGD S S U R SAUKHY WEHQV WNIRHF WH F RVQVYSHI) R S RWHH G

VEKBGRUWREHRWH WD RGO

P D NCHOR W KIHQG RAWHF § D D QiE R JRAFHN KH U

PR W LVRKIDWWH O D ®BHEF H WWRDHKIN W RRG BDR B RV D O

G $ FW LRMAH WWEHX\ORDS H U D V§ L\R FiES BV DO/R DRUIOGN H V

LVGCHWHU PR QD W3 R HGESHSV\RYKHIW K QB DR BBV V

SXUVWRK RBGLYEVIRRVOKMHNF WY RWEIHH Y F KGR ¥ WAUKLHF W

XQ LRIQOVWWDIGDAN S O L WIEBICSH U WIOM REDQ L R @ W\CDDI®I O

D F W DRIG ¥ WWEHX\OROS H U D RVQVR{GIDHDD W S IH. W [GB/ DNB®/D O

W, \/ YN/ U 7/ U N \LV LY VAN 'l Ky U U U
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L) L1 LI CIDL(WA/CL LIIANDD ANED L4 LLL LA/ KV LID AN LRI\ /A==

VRK BR U WKIRFMH RARV | LVFKIIEEEDOJ U D DRMKEDQMHD HKS L U H V

R QV RHDR W R/HH F RADIGIDUOBR X DWW K KB BDVWRMKDHY FKR RO

GLVWRLORRVROHVSRQXOBYWIKEHWKF K SRUWRERWHWLRQDO

GCDWHEGMRU HS BWHGH VWBRBRVNVWROHVSROMIWKAEL W)\

H G X F IRWLHRQ \G\W XX GvHYY KB H

QHJR WK MWEHRORNG KHH Y F K KR @ D QUWEFINR DRIIG

W KH) LR IOV VR WLKST/R S RIMHIEONFHL RV W K G U@ B BIRJ

FRPSOWHKUHTXLUY RHEARWNHY 6 & F

DS S U R W\DREHR WRNHIIVIWKR Z Q W WIKGD LR IQV R W KFHW

Q H J R WS DRASHRIMHIGOWFHL BRM. W K G U@ P BVBIRR P SO \WMK H

UHTXLURMHRWNHO 6 & F

SUHSD B D3I RBE XS ERWWKEHR DRIGKHY FKRRO

GLVWRMEW FBDEAHJL ORQIGH VWRE HWEH @&/D RERD E WKHU

ZL\VBK HVHWRDEES ROR WADKGH. V W Y RNG/SHIIVRRI KDWY H

SUHS D UDWEHR R Y IRWORIH U WICA RREDU YW WHKVA

QHYFKKBRUWQOGBHWS S O L FFIOW U D Q R MWERHRIGREKX R R O

GLVWUWRIFMA S HU YSLLWRNOW LU BVXXSHH U WIOMSRMAU X FW X U H

DQG

D ROV B W DRIE W WWRDWD Q MULRPIOND K R @ WYWRL F W

V'V \D V VLA LADLYVOVO U VVIWNLAA A U VU VD \Y U DL WITIVOU W
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AU AAYALIDA = XCICAA_RNIDA A (ALDCOD NN EATN AW/ CALRID N/ AY/LD U\

D% G UWHRMMROOHEWUYBIOWHRWNFE S O RRIMHMIU P HU

HP SYW RNIOQML W\

H3 SDUGBBRRBMNED LNHO\

. VNG MV DO/R BDAHGW H USRU KOS DVWLHWGDAHNDMA @Y\ R H V

ZULVD\G M DWR/DWE IR W O B B\VIKRUGWH ULOFR@IF O XVLRQ

SXUVWRRKX KRG Y E V IRRVOKMVF W IVRKGHO® F W UWR ) D YIKOHD W

DGYLVRDWWWRKERWRING IQHHYFK GSRUWBBAIMOHFWLRQ

8SROHF RIVGAG Y L VR/ID\W WREIRDRIM KOHHY FKR R O

G LVW K GBRWWGEHR F X FRIOVAM E VI QMG K H 8/KERH0 WEH) W V

WRBEREXEGLVFXD BN RIGRUDHDI XERMBIHGH WL Q J

SULWRBRKRISHUD@/D B/GES OSKIE Q LV F XD MR Q

ERDEKSOLEHUDWLRQV

$ 7TKERDRIMIOHY FK KGR U W D ERW WWW RBIGIO

DFW DRIEWWERUHI RBWHHH D O L RIPHBRVHWWISHUDWLRQDO

GDWH

% 2QLWRY @ RW IRRUIS HW L VMERRORE\GNY H DLV

SHURMYRHR WIHM MHY F K IR U WWHEHR DRING KO Y FKR R O

GLVWKIDZBMDY RWBH T XNHKYMY Do/REWEH Y H VBHRO D UDW LR Q

DSSURMMIKGD QUADIOR Q VW KWW K R U WAKIM-RYY H

V L7 \LIN_Y {7 K] VA Sy VYV L ULV IV » WEWA >V LAAVEVAW,
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LT = /L4 TIRE A Y ) L\ 4 A LI (1)) IO A

LLLWKLGQGDDYMWHMIR WY GDDVWHNMBWR

UHFROVQGHWGE $f ZKLFKHY B WHW HRWNIKOHH Z

VFEKGRY W K IFeMJ W KIFH V R OWR WWR I6H F U R DWIZW R

VKDMAEG REEEH U W 1D QIEDYHRIVWRNY IKYHR W KD HRUWINKKHD L R Q

G LV WNUHEKD WRLIN IV RHW KRHW KMHRZA) WV W IKKD L R IQV WDUIOMEKINA

6HFUHRWOXNFDW KHQ HRUWNIKIHY F K R U W K VRMWE RMLKAH

FHUWL IUH DOVRBAY KRR WILHW MGH. V WY B IAWRFBH W IWAKLHR Q

6 W DOVRIDWEH Y HUWBHHRO DUDWLRQV

AWIOHY FK SR @ ViU T XKW K6 B \RO/R HMIVE DINFHW L R Q

X Q GHXE G L Y L R MRRILVE V HRWK IHRQ

$ WIKHM DAVRIBDVKIVAHY HWYOVCR H®E UGHHODUDWLRQV

DSSURMIMDKIG D QUADIOR Q VW KWHNZ\W K R U\ QWBKW

ZLWKGDBPWDRIOVIEDWHERGRUPHY 6 ¢ LV

FRQFORQHG

% W KKH) L\REX SR U W K IFRM WW R ROMHIDMS RQVLEOH

| RW KiHG X F ORWALKRRAY X G HHQW WY BAHR IUKDHWW BWR B Q H G

ZLWKGBSDURYIKKRZE Y HU

LWIKHY F KGR U W QIGHWYR DVWKIF& Q WW IR DORIR

YV ¥ \J WV VWV ITO1 D \Z VVINV WV 7OV TN O [ VWV RDI\V l.'\
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L[ =an= () [ LAV /L /LD A) N7 LIDIN/ID] D ()LD YAVLD M\ N] ALY () LQJ

E AV L WHRWO Q R WEEGG\U | R 8 FDHOR W R MO QVG

L LW KRV DARIDRIDEP D NNHQG H F O D D)W DIRIQIY

D F W LLRRF\D XUHLFRIF G IUGNIL | [Z FE. WM HiR O/ HRIB DMIDW\WKIEDWAH

QHFHWWERS\SRIBIR/Q VH T R Q/FHWKIGVEGLYHVLRQ

| $S SO L FRYWHVEYYF WIERR §/ K G ULRIBR Q LIRQH P HRW D U\

XQLRIOWFKERUYWULFW

7 KB U R F RXWHY LG9 KIGVF W KRXBSWR O F WR R Q

PHP EWRK KGR U WRL AMRGWRIEX Q LIRQH P H R MMDLIRIQ) K

VEKIGRYW WIKIRMHO HPIKNRIVOANOKXEGLY L¥L ARQV

VXEGLYDD LARHQW

JREXUS RS OWIGH R RHV KM NFWIR Y KGUDZD O

|URPXQLIRQHP HRMWMDMURIOMWF K ER S\ Q AU XEVHFWLRQ

WRHXRWE XEVHFIWLRQRGR KV KL WDRIMBKROORZLQJ

PHDQLQJV

$ 3S3HWLWIRZRHDIQ YH P EG UV \R VWKL R Q

HOH P HRMWDLURIQMF K SR & WKIDEVWWW FWW & GEOR BBV V

SXUVWHRGESKRRY LRL RRQOV $f  DW KDHN 1 | | HHFONVIRRIK H

OV LI VWD V'V \L_] VVV
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04 AEENaN= ADCLEY WAV RE LD _TALD INAY L LLLL D ~ \VA/ZLIXLEACY AN

L{|PILWWEWWE G I DR BEBBNUW WERGSR) R Y LR L RBQ6V $f D

W KN B |1 HSFOAWWRRIKAH | H F &/ RYIBEIH F R W KDLR/W

S7TRZDL W WIKDD LRREXK R U WAHIFWAWH P EGIIUVWULFW

R W KKK LHROH P H R WVMIURIOME K BRUYW U L FW

J SHSHDRMH FW VYRIG HR @S

6HF :,7+'5$:$% 352326%$/62),1$/5%$7,),&%$7,21
927 (6

D8QLIXHEREXKERUWUDWWRYOQWRXQLIXEOBREXRRO

GLVWHWHRE WK GURHNH LEIOVE X UVWIREESH RY LRLRQV

96 % W KDHAL B | 1 HSFSAWRWRIKAHN | H F@/D RVBIH F R W KL V

D FBVOLAN KHR WRHRULY RHW KRV KERZA) W WIKGD LR IQV W D Y HW

Q RAVR W HK G WWKIBRIDJVWM K'Y W K G 5 ByZ B BV DRRIKAH | H F &/ W H

R W KMHF W IWURMKH D IR WEEK@VRYHR VIBAHR WO DIDIWVRRIK H

HIIHF®DhWHKW&HWKGDBDWDRIDH MWD EHH FQWKGUDZQ

7KMRWHUWLIGR QW R ZQW WIKPD LR IOV WAD L BW VIHYW H

ZLWKGHORBBOSXUWWBREEH R FHMR/U WK 96 %

t R W KD VW

ES8QLRQHPHDWIURIQWFK KR U W UDF WR/BBIUVWULFW

RIDXQLIRQHP HRMWMDURIQWF K R U W B IWHHRE W K GWRE K H

\/ O\ LV W W U TV W BV\DOTW Y TJOV D [ VV INZLJ VUL I\ FW
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\NAY L4 L] = A /LD AKX/l UL D _AAL KA DARALCAAL LRY/LID AALRILLLITN D) IAA/ L H

RW IRWP EG UV WVRM KWV R IQV W D XOHRNR W HK G VWKIBRIDJVWM K H

ZLWKGHOUOM BV DIMRWHKHI H F@/D R/ KMLHNF W IURMKHD F K

Y R VEEK@VRYHR VID HOHRM O DWDIVRRIKAH | H F @/ WKW &H W KGUDZD O

D FWLRIQPH PHRD EHRH H Q URKHQR WMHUMWLIGIR QRHP EHU

GLVWWKRYLRIOVWD LDWWIHZWNH KGBS DR BEASXUWXD QW

WW SH) R PHMRWIWEKH F 9 6 $f R W KM

6HF ())(&7,9($7(

WY AT ; LY A_L_ALYN N V¥ \_J

6HF 96 FKDSWNXYEFKDSWHG HV LWERBAVKIDG W H U
VXEFKD®EHDG
6XEFKDSWHU5$//<8&2175$&%§7:((1',675,8&76

7223(5%$76&+22/62,171/<

T &2175%$&78B&21675881'23(5%$7¢(2,106&+22/6

t -2, 1P2$5'$25-2,1782175$825&2162/,'$7 ("
6&+22/6
6HF 5(3($/

96 FKDSWHQ IWWXRRONSHR Q@B S VRWHD VW

6HF 9 6 $KDSWHMLG GWMEBH D G
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&+$37(5 81,216&+22/,675,&76

6XEFKDSVAKWBIWRY LVLRQV

T 32/,&<

, W. W KSR O RFW KV DWSHU R YV IS EIV W DIQWKLIEDABDXF\D WL R QD O

RSSRUWNKRODIOAK IHVGOHOP E(DXWKRWIZRO®BR WFKRRO

GLVWUQFWXEHQNVWDQREK FGRY WURRFRWPX Q LRBKRRO

GLVWRMW YK U SRIVBIR Y UG WRHEHS X F LRV MRV L XGW X &/HQ W V

WKHD GRIFKLEWRUJD QD {HESW KH X Q L\REX BR @ WWRIHF W

DERGSROIDMER U S RUIDMWHKHR Z HIUQYF L GNVHRD VX QLFLSDO

FRUSRUDWDRRIWKH. JKVWWBHY SR QVWHKIDON RVVA(HK R R O

GLVWODNVSWRY LIEMNMIHE X F DRALIVBYYV L \G\W R G/HRWAD WLRQ

RIXQLRRBK KRV WUKBEMYH VL VORGFRXDOQEBH S SBR WD O

GHFLVDR@®DFWLWRBWRYNVEHVWMHIWLRIHGXFEFDWLRQDO

RSSRUWX@IDIWHM G X GWEW K L RVH[FH WE&EEHWVDWH |V

(GXFDWXKRQEWDQGPDEWVIREHUDWIRJFDEBERARRWH

WUDQYVSD@E RFR X QWDEE BAMO L YOHW HRBWWK B WU H QW V

YRWBIQWD[SDABOXH

i '().1.7.,216

SWVHG KARWD SWHU

S% RDACGHRBND YYD G L YV 16X BMRHHGHRUWNKEHR D U G

RIDXQLRBEKFKRYWUVYWKWHP EHRUWKHRD UWRPPRQIKHLU
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QXPESHMUVX\ORDKBHUR Y LR IVRHGEW LR QQ L WH PRI L R Q

VEKRERYVVERIDAIGE XQLIXGGE DVVERIDPEP EHDY G

XQLRQHPHOOY®OLRDIKFKRRY WWRICAANE P E HRIIW KLV

FKDSWHU

S'LVWBOHWND @/ WMLHD G L YH G K BDAROGRIDNX QLR Q

V F K RRLG/ WVEY WHRMWAR W RIWWKGIL V WOBLKWAWRDRI VBIURY LRI R Q V

VHEWLRQRY WK RBRUWRUIUBDWL]PWHRQDAX QL MGIGR Q

VEKRROWUILAFAMQEOHFEFWIOREQ X QLHROQ@HPHDWBAQLRQ

KLMEKKBR YW UL ARWBO0 H F RIWKRRKXD SW H U

3)RUP L®LIV W WPLHDMOVF K RRY W UQ FW XS ICRIQ

VEFKRRYW WKDAVME R FDAYWEMLKIHHRJUD SKRRXQGRUL HV

SUR S RWHGADEY U KYH BREX ISR U VB U LWRW KRS HU D \8 DRVGHD O

RIW KHD L RIK FGR. O WAKLLAAN G 8 W H QRMLLORBIOD YPHH U J\W B

IRUWRIOHHX Q LREX BRUWULFW

SOHPEBUVWRHBOYVFKRRYWKILAFBDHDXQLRQ

VEKIGROWUKBWP HPERIDXQLRQHP HQMKIRER Y VRUD FW

XQLRIQIKFKRERYWRBHWWDDQG@SIUHN L Q G MAKIDRIMKGH

D QG\D G L VWA LQVARWLI OV W JBHER Y ILRAWA KHHG X F DRAILL\R Q

UHVL8WQEEROEVOROV KIWWD GAHKYWH WEK\HRUS H U DRAQLRDLP R U H

VEKRRIDALWILWLRQ
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S2SHUDWIIRGHD YYGD R KL BXQ LREXKBRUWULFW

IRUPHBUVADRYYGFURY L RUIW REK D S W\HWUX PXHAM R OH

UHV SR QMW KBE XVF\CRWDLABE V LG\ R G/HD AMY/D GRIRK L F K

LWRUJDQL]JHG

S6FKREROWRHPRNWFK BRUWULIBWOIVPVPWR Y¥BKRRO

GLVWRLW WK RRY WILQ FRW S R B R RB@G WRIWKEML R BKRR O

GLVWODIMYNDQOSSOLFDEOH

, QDG GLWIRRN3/ODRBD QL:OWRZ® HD MW L VRWU

LQFRUSRIUDOIHIG

L DGGLWRWBY PIHD QEWR YO K ER U WRH. B R W\

VEKEROYWRM OWR U S R B B RBHBEWIQLG RD\RRAH DIDX Q L R Q

VEFKRERUYUWULFW

S7TRZDLWPRXQLIKBGRBK CRYWPHDW D VKR Z Q

ORFDWHMBEI RJ U IERKXNFCRDX G VIX @ OREX SR U W QIGF W

LZKLMWMWKGH VWUH ¥ WEW X GUH QY\N V

37UDQV LSH RIRBED YWSHH U RRAGL EH J L Q R QVXKIH

GDRQ@ZKLHAEKXQLRBRKRRY WEHFRWHWH JIDQ@WI XNV DR W

VHEWLREOHUWL IR FMIRWRRWW KEEK D S WEHER Q W L X G WY

RSHUDWDRG®D O
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S8QLIHA RRBKRRUYWPBHBWXQLRRDKRRYWULFW

RUJD QW BHUR Y R&HHHG X F DRAN QR VW U H ¥ WEHWN R @/HIHANOV

JUD GHM NL Q GWHKIITRIXDKE

S8QLRHIDHPHQWIHORRIO/WDDENQLROIJKFKRRO

GLVWRHPIYQLWREX SRYUWRUUIBDWAILRYE YRBHHHG XFIRW LR Q

W KGIL V W WIHAW SN XS IHDMARNK @I D GHYHNLQGHUJDUWHQ

WKURXDKG H

$38QLROKKRYUWRHIPB RNX Q L F L BROWCPXIEBGWM KH

SURY LR MREKD SWHIDWR Y H LEQBVMG. Q SGHOH BB EWB GG

D QW KIDWWH V S R QR/W KSEHIX F DRAMMR QG HOW! BEQWYREP R UH

WRZAMWVKMH D GRIBIK L WKHCGH VW R UBWQH\H G

LRSHU DWERRR/GF KRROWYWODGHYV

LLRSHUMDWE RBRRAG K RIROW/AQV X AHRQYRN? R UH

JUD GKED\ LY X L VRIDRYIV X GHIQRIHNVP D LI ORIBIU D GRHY

LLED\LWIALMRIDRIDD GHYV

% 8VHRIWKWHERQLRRBKRRYWRUKWLBOVWULFW’

LQFORGEANVRQHP H®MKIRER ¢ WYQLIFRNDJIKF K FER. WDUQ. & W

XQLIXQOREX SR U\ O IOMMIR QWE VDU BLWIR Z MIKD QO

RSWLRQV

SHLIKWR®WLREHD PW\VWMRP HWX ? HIEOW K H

SSURSRUWRRRYES X O DRARARIDOX Q L R @ K RRGY/ WELRFUWNG
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PHPEHUWKIVR UWRVXEGLYLVLRQV H D

D DQG E RMWKRKRDSIKHBEHR SR UWINREXD GHYW \G

DV VL JOALQ IHQX RERHR WWRD ER DRIKGP E H U

1 $33/.&%$7.,2)327+(5%$:6%$1"'$57,&/(&H)

$*5((0(17
D 2W KHH®&X F OMZR/RQB UR Y L R IWRKRR/D SDAUHHD W HVQESHH G

LOGGLWRRPHQHYDRY L RIRDAHUWDWRERRNBOKRRO

GLVWDORBWIHUWXYQRAWOHSDRY L RICROYK DS W R

XQLREK FKERY WXIQ 6 WYNR Q VAIWRKR QW H G UIRVYHL @HAIGL V

FKDSWHU

E ([LVWILWOQW  RBAMWWHHPHQW

DX Q LREX KSR O WIRLADNR KV R/HF W SR @ WM ERFUPY

QHXQLNKBDKRRYWSKXUIAMIWDRY KU R Y L RINRHOPAW L RHQ V

SURRHMEORUIRWPR@ OQRBQJID Q LRMW QORREX BRUWULFW

RIWKEKNDSWHKWEHIW IFAIDHVYHHRMIXW LVWODQERBDKRRO

G LV WWUIBHE H OGO W IRADHM HRAKMH X QLREKRR O

GLVWKDBWH U Q

IDX Q L\REX SR O WIRLIFIWR VA K IHUX Q QBEX R YW U L F W

SXUVDRKRHURYLRIVHFW LR RL QIOPL VWDQRBDKRRO

G L VVWRWM FAWD SWHKW®H W REOHWHR WEWR L GILY WU HF W
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UH S H D@QKGCH) W IRAMIHMA H R NMKWM) O DX QHROK FGROW U L FW

VKDODBY HUQOW KM V WDUILUFRIMNK HU ZL V H

6XEFKDSWHOWRUDRURDWIORIIIDQL]DWLRQ

SUWLFQHRFHVYV

T 352326%7/2)250678'<%200,77((%8'*(7$1’

0(0%(56+,3

D (VWD E O LRIKRPIRLWW KWHHW KEFR D RBWZRWP R WM KRR O

GLVWRWRMWMVDEWON¥KRP P LWRIWVAGODG Y LVIRHROPW® J

DXQLREK KGRV VRUD FEH W L VWM ERRY REGD WU H D VYSHH U FRIIQ W

Y R WIHW WHF K F6R. O WWHERW V& YPOHOZWWWHKKMEK SHU L QRMHQ G HQ W

VXSHULQWH D & R BR/O W:UL MWMVYOHG Y RMHKAXSHULQWHQGHQW

RUV XS HUL Q VWHWKERHDQMAKD IOW D BCEDVEKI IHRWIV KHW X G\

FRPPLWAWRHINGW®K DOHOWV H WHEHR A ERHSH U VWR RV UR/W K H

VWXRP P LIWWHBWRI WY H BVRIMRKILWFW LR Q

E % XGDHNWHPEHUVBEESDUWLFYBERRAGW YK BRYUE V

WKH WD EDX S BOHYBH P E H UR/GMEKSHN XFR\P P L WRADHHDY K H

VD PHW KSHJR S R B WIKRHOK FGR. O W H T KW 8/X B BARYKWHR W D O

HT XD G 8§ EBEOWE K RBR O WM W WIE&DQ WV L IFRISPIWHOK H

VWOXERWP P L V§WKH/HL QV KLXE V H F WILRICELX] § IGODAY WHD P H

PHDOQDQ®HFWLRRWKWNVWOH
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F ([LVWA@UREX BRUYWULFWYV

([LVWAQURQHPHRWO URIQINKF K KGRV WSMESRVHG

XQLIXGOCREKGRUWUWHKSAMR DRIBMH[LVWOQRQHPHRW D U\

XQLRIQOWF K GRUWEBWHRD UW LIEFQS WWRWPP LWRRHH/ LGHU

IRUPDRIDR@L X @ CREX SR U WVRULE MW L VE WR KIHR BMA® Y

VRVKHQ

$ 7KH QW HR MWKRHYL V VWIQQ R 6 K RO/ WAKLDEWRD

UHS UH¥EMNORMWVHPEG IUV WRUW RIMWERY P L W W H H

% $Q¥DUQDQYR W&V WM OERWP P L BNGHBHKW V XVMORQ W

VHEWL R® KAHKRD SV KD U QD QYR R® QUHV XS WR RV D O

WRUPXQLIX g CGREX KGR O VE X URMMDRHW W L @ CEHIDW K H

P HP EG UV VO Bl LYFHVD

& IWHKHLVWDQREK FERY VERIGNRWD YOHOPHP EH U

GLVWHEHFMNAWER ZIRWE K L ENMVR UJ D QD UMEB P E RUBVR W K

XQLRQHPHYRKIFER.Y WWIEXRD L R DIKF K FGRL& WW K A/ H

HILVWOQRBK FKGRLY WKIDEDAS U H VR WO W HR QWK X G\

FRPPLWQMWHAHR Z2Q0 W KWK AR U W LR @ SEBAKHD O |

L DWRYQPHPERIBERWXQLRQHP HOMKIRBRU W UL FW

DOBXQLRIQWKFKRERVWW)RW) GHSHQREBDRAHI VWULFW

W KIDWW/H V S R O WHKISHE X F DRWLWR R GLHIDOGWW D ®) G R KD\R W
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KDVDMW RYBKKERY W BDRYE G RW Z L W KRN IBHDE Y. IOW IRRKGV

FRQWUDU\

L 7RWKHWHRW MEKEHRID REWKKHD LROQHP HQ@/® U\

XQLRRBDIKFKRRY WRIZKWMKKWR 20D PHP E M K DRODON

UHD VR D WEROHRIWMRS S RN EW B/ KWHV XR\P P L WKARH H

UHV IL@HRHR Z Q

LL7KIDHJILYVERGALD/SH UR R LIDRWMKWR XY®& D O O

SHUIRWH F WFRIUFWD R XZMDIUIP G B WD QBER Q G X WMKHQ J

YRWSOQRFRVEG L EHUIGH MDHEP HP EGIULY WRE AWR D |

XQLREX BRUYWULFW

([LVWA@LIX @& CREX BR ¥ WSULRFARWDH &K B GREX RR O

GLVW,UWKEWRDRIGX QL IXQ GREX BSRUWBMWHBRD UW LIE@S D W H

VWX¥XRWPPLWRRMHVLEHRD VDRGXQLIXGEGROKKRYWULFW

U D W WHIWKHHQ O D U J R IHKBHI. V VWKIOQ J XIDE R OK RRO/ WU L FW

SXUVIDRHFWLR® RL@ICAILYVWIOQRBDK RRY WRIMAW V

FKD SRWHEH W L V¥ WRKIHR BMWRI RV K H Q

$ TKHILVWQQUX € GREX FER. O W W DENG U H VIRAANV

L Q W HRIGMW\RWWY XER\P P L \IV VBl HR ZA W KWK DR UW LFLSDWH

RQWWKDOI
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% TRWKHHWBQWV MWEKBRDRB/VKHHLVWDQIKBGRQ

VF KRR WWKIDFAMNEHU H D V R Q B/BACMAHRSS/S R KD R\E FMIURV K H

VWXRPPLIKRHYIL @ B MKR ZOWWIKEL VWULFW

& $Q¥DU QD QYR W&V KAV XR\P P L BVINGHBHKW V XVOIRQ W

VHEWL RQ KAKR/D SIVHEKHD U QD QGR W M/ KHO H F VRRIU@\W H

UHVXGWROBWRROPQHZX QL IXKKGRBK RER Y WSXIURMINDR) W

VHEFWLRYKDOORFIIAXGCVXWRWKHURY LVRRKRWPLQJOHG

SXVWUPDODRWD Y HWUMWXXEFKDSWRHUXEGGREDKRRO

GLVWRWKAKD SWHU

([LVWAQURQHPHRWO URIQINKF K KGRV WSMESRVHG

XQLROQHPHRWQOURODIKFKFEGROWUWHKBARDRIBG H[LVWLQJ

XQLRQHPHR WO URIQNKF K FSR.O W B MAHRD UW L EE@YDWX G \

FRPPLWWRIGYVILRBEUWRD WIDRMHZXQLROHPHRWDURDIK

VEKGERUWDWWKBQ O D WIHHHLIV W Q QBEXK GRUVEB X UNVWD QW

WRHFWLRMMRL QYL YVWOQREK KGR O WRM KRR/D S RUH

SHW L VE \VRKPHR GMA®R RV K H Q

$ 7TKHI[LVWQOQRBEX KRYUW K DWS U H VRVZAM) WHUHV WV

RQVKWHW EFR\P P L\ O8I KPHH P EG UV WRUW R VV W QQRIEK R R O

GLVWHKOERGD UW LK QSBHBAWKHD O |

% 7TRWKHWIBSQWVYMWEKBRDRBVKHHLVWDQRBKRRO

GLVWWKIDROWMNHU HD V R Q B/BAOMARESAS R ) VE WUV KVHW X G\
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FRPPLYWRHHILG B RKWW KHH P EGIIUV WAL MWFRAMRBI L VWO QR Q

VEFKREBRUYUWULFW

& $Q¥YDUQD QYR W&V KAV XR\P P L BVINGHBHKW V XVOIRQ W

VHEWL RQVKARKD SVHIKHD U QD QBR W M/ KHD H F VRRIV\W H

UHVXOGWRQBWRROUBOQHXQLROHPHAWOQURDIKFKRRO

G LV VS X URMMDRHW W L ARRQN KRK/D SWKHEBJMR F &1 X BV XNVORDKH

SURY LMNBERP\P L QEPOVH/GUBDIDAYORWD W Bl R’UMWKX EF KD SWHU

X Q LHRAH P H I GWEDUW IRIOMEF K ISR ¥ W R IWHKAKD S W H U

1 $33529%/) 678" <%8'*(7$332,170(R)678'<

&200.,.77((3%$57.&.3%7,21

D3URSREKHGGHHMHHGL QJ

AW KHJ R S E\NKHGGHHWW D E DQVHKERVGE. RRQW KEK/D SWH U

HIFHHGYV W KW RE MHAFRSHU R Y L R MWRK@DWWF WWMLIKRHR) DRJIG

HDBKRKRWH@EDIUMNA GV S IO RBH QW K DFAMVDIGH. V W YR AW R/

PHHWD D Q QXRMOS HFBIORR Y WPHIHW § RV KH WWRU

DSSURIXQDWHH WYHRXB SV KEW V W ILLICHWNRA DRABYY W X G\

FRPPLWAARMWIAHHWIGDD VK KERUW K HBRD U QRW KH

VDPEHDWHKEZDUQL MDD PKF K FER & WIKIDFIRM WO QHOQWLFDO

DUWILE¥RXHVW D/MRNRICODCORR IUPJ

6KDWKRH K CRUWBEBVW BBBEBBBBBBXQDRWHHYVVDU\

WWRX S SR VMWVK R @ W IULIOFDAYAC RABY W XAGR H W H WRKIH) H
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DGYLYVIAEIRMPADXD L ROK FR.O W U WARWPRIWD CROW K H

IROORYERERGO/ W BIBB\E BBEBE B BBGEBBBBB,B\LYV

HVYWLROQWKHEEB BB VEBE RCRUWUYKBWEBWRMWHKIKEHQWLILHG

VEFKIERUWRWRYUWLEZLSBWBBBBBBBBBBMBEB/ DO

SURS EEXKEGW R/H/ KD ERSCGM UW L FY B RBR @ WM FW V

BBBBBBBBBBBBBB °

AW KRR WX EGLY LR MRQYE VHEWWRO8ILUPD@ LY H

WZRP R ULH K KGR O WW KIAWEHR D RGWKOH | L U MIFKFKSRO WU L FW YV

VKDD®SRDYW XERPPLWROGWLRWIRABXPERISHUVRQV

GHWHUPX QVWBDNH¥F W LR QUR S Y'WHER\P P L WX\VGHBHWG

PHPEHURKWLKER/D S \§ WIH IRVQWIX U UBHRD®IGP EHJRIRD F K

SDUWLFYBERRR® WK DEMDS SR LW W KAV XXR\P P L WWHH

ERDEB® VFKRRYWWSRN PW IMIBKRQ@ 8H U WRRY KHV X G\

FRPP LD RLHOWW. @ MQWWRK SR U VX K BRUMRPAM P E IRU V

W KEHR DWIBR QR W KUHH P D L\OH QW V

7KMN XPH[SHQIRNGEGY XSXK\U S XDHGW KV N F W IKREIHO

FRQVLGEBRIGOS SUFRRW QF UR M KW MKKXKH) LREK RR O

GLVWEUHWINDHGN L BIXIDAMERA /S W RW KW VW O H

E S3URS EVXKHCAHMAYFHHGLQJ

AW KHJ R S E\NKHGGHHWW D E DQVHKERVGE. RRQW KEK/'D SWH U

GRHORM[FHHG WKMEKEHRD IRAWKSDUWLFNEFBRRRQJ
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G L V WKIBWE RD\QWER\P P L AWRACHH. R W KBXIP ERHSIHU VR Q V

G HW H UXQ G KBDIF W $ \RDB1 [R\DWX U IB-RIDRIKGP E IHURKPD F K

SDUWLFYERMR® WK DEMDS SR LW W KAV XXR\P P L W/WHH

ERDEB® VFKRRYWWSRN PW IMIBKRQ@ 8H U WRRY KHV X G\

FRPPL®DADESS RULHOW. @ MOWWRK SR U VX K BDRJMRPAM P E IRU V

W KEHR DWIBR QR W KUHH P D L\OH QW V

7KMN XPH[SHQIRNGEGY XSX\U S X\DHGW KV N F W IKREIHO

FRQVLGEBRIGOS SUFRRW QF UR M KW MKKXKH) LREK RR O

GLVWEUHWINDHGN L BIXIDAMERA /S W RW KW VW O H

F $G G LWALRQDD

, W KYHR WIHSUISUBREYHG YWHIDWH H G V E XWVKR/HV X G\

FRPPLOYBDMBHW HUWKDWI\WK GJIHNOW NWBFHWEHI RMHFWHG

YRWKEG URDPHRXYWWEERD REOMBEDUWLFVYSRRRQGWULFWYV

VKIREOZVORWIFS URRWKDHP RXOWH HEFIKSHIHY LRIFORY HG

EXGJIHWPH Q QHHWUMXKXE G L YDV LRV KLY F VE IHR RVKIH

VWXFRP P LWRHHBDW FH YEYPIVH [ F HRIW KIH) L W RDVMAH U

DSSUBRPHRXQW

,IDSUR S EKIGGIRM\WRMW FHH G D WV KWAL RVMK H

V F K RERRD UBGS/S R P € WE HWURV KWW XFSR P P L WEW MYHKVHW X G\

FRPPL@IWHHHW H WP KIDMVR BXOEI MW NWIB\FH H G

WKWE®&HR D B®GO UW L FV S O RBA WM KLIREWDR YDISGS URY DO
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IRWKDHPRXBWWHGLQJ LAVKPHD Q OMHHWUMXXEGLYLVLRQ

D RMWKUWINFVEHRRBWUKW XR\P P L R/BACH HROB\ B M QCQ/GY

H[FHMV

G *UDQWRVWRHS D IEGEWDIWEHR B O L YIWW § WNICROW

EHQFOXKHE®D O F X 2 R MWWRBWERP P LVWVEXBHRAMW RSRVHG

EXGHHMHHGV

H 6 XEVHTXHBR\L Q VRPHOWNR @WKWHW XFSRPPLWWHH

YDFD @GBKXEMARWHH T X L UMW RIBIWKE K ERODSS RDW WD VW

RQHXU R HPERINW KRR D WEEHRDRIBSDUW LFVYERORR QW UL FW

VK DG RDSHY VRIY L IGQVRHF K BGR  WARLKWIW X®\WP P L WMW H H

R QRIW R/HF K ISR U WV H BW 9\F B @ WDDMMAX KR \P P L WHANPHEHH U

$ LORPORQDPMHPERN KWH K IGRUWER BRVGHD W K H

VR B RIDRIKEP EIHYS R LEQW KNBFVWK BRRUW UL FW

% KDVHVLJQRREUW \Q RORQ DHWH H URF@IV KWHNV X G\

FRPPLWWHH

& KD RMWVW HQIGUAHRHD V H FOAWERR P L WMHHWL Q J V

ZL W KRXRN LGR W RHVHV XER\P P L WKADR MY KUHH D VIREDD F K

DEVHODGBRE WD DGIHWH U P R WKWK F@\P P L WARNPHEHRMUKVD W

WKWHEVHQHHUMIDVRQDEOH

IRWKBDKVHNEGLY L VARN KLXEVHYWIERK) YHQ

DGYDRIFHVHQKEH® IPRWWYWLEOH
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| )RUPPDUWLFILG WWEP@LWWHH

$ VEFKREROWWKWIDEIRBNMD IR U POIDUW LE@SITGHE RLQW

P HPE MRR UHK B QHW X®R\P P L WWHHDWDHGE KR K/D SIABHQ

RQO$R LML PH

SVEFKIGROWHDERRUP DO WK GWAWWVYUWL FL®OWLRQ

HILVWWXERP P LYWWHIH K FGR.O VKIDIDRSVE R L BRMPHEGUR/

WKBERP P L WQWHCHV XFRP P L W§ WWRMRSONWHNWDRXNE VHFW LR Q

HRWEKHKD SWHU

J $SGCLWRRPIDMMJWLFLSDQWYV

6 XEMHRYBURY LR VEEGY HAWRIVRKYNFWIVRFK RR O

GLVWONMREQY @PGGCGLWRREADPAWLEQDRS WERP P L B/IWHK

FUHDRWR®RPPLWWHH

$ WKWFKRRIO/WERDMBWNWHTXHWWHRP PLWWHHY{V

DSSURMDA W LB L\SHLWHNMRW M/ KWH K RR U W B R BW®BV

SHWIEW L ¥ U ARV RKHF K IBR @ WY R AAMQISY V'RV XRP P L W W H H

Y R WHRE S UIRYUHPSDQJ W L FE \S\OGM VRBUL F W

% W KWHWVXFRP P LWMWHRMWWEB YW KW KRR WMR FW

S D UW LIR\SHOMNpESL VWK KRR DRIMY RVHF K SRUW BMWHRE S UR Y H

|RUPHIOUW L FRIDSHVRIONEN RYIHEU FRIYWH KRBRY WU LFW TV

Y R WH®K R
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$ VF KGR WMKIERW R PHR/U POBDUW LE@SBRWWLQJ

VWXFRPPLWXMHMNDRKW X EVHEWXEOWHRWEHUIRYLRLRQV

VHEWLRSURS RWEK@®R WP P L BVINGHDHNWEH P E H UR WIKBRKWD SWH U

UHJDURIQDIQBPQBE SUHVHBURWR R YD Q @/RCOKWMAK HU

UHTXLURRFMWRRWY P L W HREIMON KHKD SW H U

K,.QIRUPDWW L FE\RDWWKIFRYBSR YW ULFWYV

7KHRDRIBV F K R U WMKICRMRDAVR U PEDOJ W L E@SD Q W

H{LVWWGGRWP P L VDADHHNV K R QR{1IBHR UIRHW KEHR D LPGHIPVE MARV

F R Q WO XR\P P L W &/[HIMF2KVHMWKAHDUE HD G Y L WDBEIDRO X G H

W KWHF K ISR @ VY UWERMW QR S RARR QIPQ H X Q LRREX SR U VB WL W

DGYLVIGEVGWNHVFULFHEWLRQHFHVOMDAGYLVDEOH

GLVWRWKAKD SWHU

SQH[LVWMQOERP P LWIB KW K RWIA P R URIL WV

PHPEBMRRQWKHRDRIB QRIWP R UHG G L VWWHKEIRO WW K BW YV

DUGRM UP®U W L ALH/IBRAPWP | W H W FZAR/N WKW \E H

DGYLWDECHOXKHAIK KSR U VK UWERW QR S RRRUIPO HX QLR Q

VEKRBRUWWIGD/GEYLVOGEOWULFW

SQH[LVWIVWOXFRPPLWIWHBYUNWBUHVHQWDWLYHV

QRQSDUWVFK&RWWERDBDW®D U W L EQ SROWPHYWOKZHV X G\

FRPPLWOMHIOHEHUDWLRQV
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1 RW KLLAY KMWF W KRE®MR Q V WUSUHREG WY FEHRAD RJ IG

VEKRER U WWURFXW KR UQ]RQHAB O R UTHW ARHPIEP R VK H

ERDBEFY KR UWUILIMRBWURU P DRDWRODEXEPPLWWHH

1 678'<8200.77((1(&(66$BL"'$'9,6%%/(

',675,&7%217(17%6) 678'<&200,77(%5(3258B1"'

352326(%$57,&/(6,662/87,22) &200,77((

D6WXRPPLWWRHHVYV

7KNXSHU L QWKHIEIREH YIWMAXER\P P L W IWURANHVWY L Q J

ZKHOKRPPLWWRHBWMHMSSRLQWIK®H UWL FGEDWUIHEW V

PHPE RIPR UMKB QWX SHU WIQVMRMX WEBMK SHULQWKDG® Q WV

GHFFZ&HRHV K QX BMKUFRQ YWE@H HWEZRN W X®RPPLWWHH

P HPE NKYHOHFW D2 KR/ K DGDROMY. KdHH F U HIVEDUUL\WRIY &K H

FRPPLWWH BIWMMRIOH D IHOTN FAV MRQAD VR O O RV IKYERIV H

RWKRPPLWWHBWW.RQ

6WRIWKREKSHUKIMMRBO L FEIBURYDLGHLQLVWUDWLYH

DVVLVWWRHRIKRPPLWWHH

7KK HF UHWKIDEHRR S HULIDWKKHWVY XFR P P L W §/6WH

DXWKRWRDINSIHQWWDMD L OWEWCRHYWEHHKQNVNVDOWRQFH

WKHRPPLWWHH

7KNWXRWPPLMWWKHEEREXUVXXVMROW

DQIGVXENMWRFHUIHH T XLURPSH Q@ VKD SVWMKEFKD SWHU
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SOWK DAMIWXFRPPLWKRMMOWBY R FKLARBVHQVXYV

FRPPL®MAHRNKREENDHD FK\BED M RRID W®R P P L WW\PHEHH U V

SUH\DHQBRW L Q J

E1IHFHVO QDG Y L WFKEGR VW UIDVWY®\WP P L B/MAH K5 HV

WHEHFRPHROQBDWRIDXKQ LREDK KERYWIKBWK DGOHOVHUPLQH

ZKHWKB BKF K RRIO/ WWDIHW QN EWHFRPPHRGROWYRQ

SQHFHVRBDGYLVIVEROHPDWLRQ

SIHFHVWIFK\WSROWULFW

$ 7KHWWXERPPLWWBIBG®H QW VRKRRIOV WM FW

SQHFHVWBRUP DR RED LREXK BR U W QIOMNWH K BRUWULFW

LYIRUPIDQJ W LIEQVSNQ WERP PLWWHH

% 6XEMHWRIBHURY LRVRQVHFEFWIE R K KHKRD SW KK

VEFKERORB*QHFHVVBKKRUWVYHAWWRDGDY RWMW KH

HOHFWRWCWHWYHAHWLR QNRWRRURQLRBDK FBRY WNQ 6W

LQLRHMPEORXY LWREX R U W B DRIGEH F R/WRHKXD SWHU

& $ SURSRRMVHEXBDKRERYWNVREHWRGOQWKHRWHUYV

YRWL@DFQHFHVVEBKKRYWBMWBRS SURYVHPDWLRQ

SSGYLVVNEBRBRUWULFW

$ 7KHWWXERPPLWD/NEBHQWDWF K RRIOV WOM FW

SDGYLYVIVIEOUWHP DR RED LREX SR U W Y HAMWK/H K BRUWULFW

LD RDAMR U PSDAJ W L IEQVRINQ WERP P LW W HH




% ,//$63$66('%<7+(+286($1' 6(1%$7( +
3DJH RI

% TKWFKRERDBOEDGYLVIVERBRRRYWWNDRRW

UHT X MWRDAJDY R W AV KHHO H F WKROUWGEWHWAHW LR '\RW RR U P

XQLREX RBGROUWILE WL Q L WH DRI LREOK SR U VEE B IDRME

HOHFRWRERD S H BSOS S O L RD WS HRUDFR-MP K¥HR WIHU V

WRHKRBERUWULFW

& IRWHISURVDADGYLVGEVWMIRW TXILRYG

IRUPDRVIDRHX Q LNREX BRUWULFW

([LVWKQILROHPHQRWRQLKQINFKRRIOVWULFW

1RW Z LW K VRWDKSEIRY 1 \RL RIGW X E V H FIVQHR DV WKLADLIR Q

HOHPHRW®URIQWFK GRUWNQHWHYWRUKMRUPDRIDR Q

XQLIXEGRBK FRY VHY INWR X WD) W HIVBBHNSW H \ENIQMAH G

PHPEG UV WIXBFWIDKXVEGLYLVERQVWXRWP P LWX\GIH W

DOBHPEHURMKLISVWQORBEX KGR U WR WHKRAKD SWH U

F SURS RWMR OPQ LREX IR Y WHIFROBUR S BWHRVGERA O HV

DIJUHHPHDWVXRWPPLEMWWHUR KDWMIDI GY L WDEORISRV H

IRUPDR/IDR QLREK RBRY WYUK IHFWK DSUM SIUWHHS RQWO\]LQJ

W KW U H DR QBKIVO ORI Y KHX/U WHQWX RIDXAJHH/F HV D DG\ -

SDGYLVVERKRY WNQBXWOWEIHDY ZKLBKQLREOKRRO

GLVVWURPWWGHYVISW BY AWUMXH FW L RQV KRR/D S WKIRJ

VWXFRPPLWKOBMDSR HSDWRIS OMH/GLRAD HYWH H RVHKADWY

DSSURSHO/ WDRYWSFURY L\VRUIWREK D S WKDMVHOU DY YWV KH
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RSHU DWU B BIFRMDMI¥H X Q LYREX R U WEIMIPIWQ LPXBWLFOHV

RDJUHHYPKWWD W H

7KH) D PRIID QV F KRR WAKMRWWERP P L WRVGMA. GHU V

SQHFHVWBRUPDRW KR S ROHBEXK BRUWULFW

7KH) D PRIID QV F KRR WAKMRAWWERP P L WRVGM. GHU YV

SDGYLVIWRQHOAXWEHH RS ROHBEK BRRUWULFW

7KB H JXPOOPRHW H P S ROUHDIIDAMDPERZ K L PKKKHD LREK R R O

GLVWEHKFEGMIQR ZQ

7KHUDGHNMQWKWWSUR S RRVH® DK RERLY W UL DFOV

RSHWWOOMHIKM D AHDWOAMRUKLERWL SDWXLWLRQ

7KARDWIH Q HUMEDRWMD @V RS KHFEKEROOGLQJIV

WEHFRQVW DXOFRAMAR \DW) GHQHG BOFU IRSWQBQPRSRVHG

UHQRY WR[IRMMEOEROOGLQJIV

$ S O DRW K HUWADRIW KXH) LRREXK FERUWR S HW BWU R Q

WUDQVS RIWIXVE BRI\ CRAVHVY INQ SV RIIF X U U L FAKKIDXR

FRQVLMWHQWFRQW FBRPW¥YEPWI Y IBQ UG H PIHIRMK H U

SURYLRDPRZYXHR DR KKH) L\REX ISR UW.UR B WH kOPOM H

D OWOX E V H TXHHEIW WU R HBV/U &/1IUMIO V S RWWINY GRXQ UL F X O X P

VXEMHAR N VW RQW UHRFOMVHEDNLIYDHOIIUNHH PBIQ &W KH U

SURYLRDRQ@V
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SOLRWHKHGHEWRIBDFWMFHYVDODWO'GYLVDEOH"

G LV WKILFRKH LYREX SR U W K YW X P H

7TKWSHFEFBUHAFRAVHBOR S RUWMD\FKQ HF H V \DOUG ~

SDGYLVDODHGOAWEKBMXQ L G K RRIOV WMKLIHWNOT X WMJKIH L U

Y D O X ID/MDKIR @ KKH) LYRFEK IR U W K MR W K H P

&RQVLYWWEEAU R S R UWH SRUHDVAHIHW X WU FRIRHKCHW V

(TXBORW HEOWLRMWMKEHG & R Q V W LKA WRERIGH W KRRIG V

DS S R U WU HRSU K\ HRIW BHY | RIOK KGR O VE R IDIME H W U MK

VXEVHFWIRQFQLIXEGRRKRERYWWH KW LRQHPHR WD U\

XQ LRIOWF K R UWDQ EW H L J KW MWEROGIKHKWD SWHU

TKMWHBRIILIRYDPKHPEHQYLWH O DRNRHED L RQ

VEFKER YW BDRYRHD U U D @ RAHIKSDOW K HU SIRUW KGDR W K H

VHFPQ® R B 8 WIM)KHD LRREX BR U VRUNWFRAR MG KGDR W K H

WKDWE& RBE WD QRBOQW K RS KEDR W KR X IDWK) RBIEEWL QJ

RDWHWWKPWR S RDWRRWYLEOH

/TKBEDWRW@AKLMKSH R S RARD G I/\KKH) LREXK REROGWULFW

DQ@WKHOHFR/ILRQWODLE® QKRR WHARDFEE P E H/U VEM

V X E P LWWRRHISW H U V

7TKHGDWIZKL AKKXQ L R @ K RRLO/ WU IGEMY ROH O\

UHV S R QR/W BEHEX F CRY. MBNQV L \GW X G/HY) KKVD GRIEIK L E KV
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L\RUJDOQDDHEE GBI JRGHU DDMVFK RBDM. DQW X L VDIORXQ

SURYIHGEGXORDWHR @ DBH V

: KHW KVH&O H FRAE ARROPIKEP E HOVH FRAMARRKIGR O W U L F W

RIILFMWMR YR KH) L REOK FGR. O VEXIGRW WY R WRHR W KSEKUE O L F

TXHVWIRQ@WZRPB R IRHW K HAKHEGEDS$ X V W UBDEDA O RW

$QRW RIDW W KD WHV XRWP P L AMRADH/HSGHHIWWL Q H Q W

G 1RSURSRWMRBOPXQLRERKFRRY W UDRMWXRPPLWWHH

GHWHUWKOWM ODGYWBBRSRRMUHP DWRIDRXDLEROKRRO

GLVWVUK BEY®PWHP E NKWDYAROWKR L VV REGERP P L W YWHKMIV X G\

FRPPLMWHPHR BWEL VV R/& WK DMKICOOROWALKWH F U HV@D U\

ZU L WRIMDKYHR W H

H'LVVRORMMWFERPPLWWHH

L ADVWXR\PP LBYWRSHRNUFNDRIDRQLREOKKEROWULFW

S XUV X\DKXW VHFRRIW QY. N F WU RAGHR P P L WKACHIHD W R

H [ LXKHWQ KFHD HRUHND FvKE K FGR. O W RMWARMPS UR S RARDVAV D EO L V K

W KH LREK RBR.O VKD FHW WW KUHH 8@ R OWKYHR W/ K6HH F U HW D U\

SXUVYWRFBVHFWDRKY KHWD SWHU

UDVWXRPPLEMWWHUWKDWY QDGY WBERSR VH

IRUPDRIDRQLREK KGR WYUK WBHR P P L WKADHIHDW R [L VW

ZKHWKAKDQB W IW K&VF U HRMWY KRR P P L WYARHNEHIYVV XNDR) W

VXEVHRRIMINFWLRQ
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T 5(9,(:%42&%$/6&+22]1,675,8&%B2%$5'6

&216,'(5%7 . 31"'3$3352967$7%2%$52)

('8&%7,21

D ,IDVWXFRPPLWWWHUWRKQMNDGYLVWBORSRVH

IRUPDWIDK® L R DK RRY WK W@HER P P L W KMMMHOD QMWMPY W

UHSBQ®SUR S BVUWAERHAIMIHNA H WHRGIHF K ERORIB D VMKE KRR O

GLVWWKIVWHHS R G WQ W M IL MWWKHHUEF H V \RDAD\G Y LV IWERO H”

IRUPDRNMWRSBUR S X\OH. 8 K FKGR.O W (DLARAR DRIIGWU H Y MHKZH

UHSRPWUR S DMHVGLIFOQSIV\S UR YILVERR P P HY Y/ \KWHW X G\

FRPPLWWHNWX®R\P P L WDWIRID KW K R/&IHWH WRERRBGWHQ WYV

RW KH SBQSUR S BVMEAD IR F F & H VWWHKRME RV KAWIR K H

6 W DAVRIDXIBGVHAE V H BRIWVRKLHWFW LR Q

E .IDVWXFRPPLWWWHUWRKQMNDGYLVWBORSRVH

IRUPD WIDR@ L RDK RV WA K WEHR P P L WK\OMIHOD QW RHW

UHSROQ®UR S VUHNGRAMIHM H A/IROGHH F U HAKBAK DVUOXE P L W

WKHAPWKFRPPHQWGE WHRGRD UG

F 7KBWDWVRID UG

$ VKIFRQ VWEHUXERPPLWMWIBSBROBUR S BWUMA FOHV

RDJUHHPEWWMM FUHWBERPPHQGDWLRQV

% VKOG WL KM XRP P LIWR/FHFHR U WREKIEVDU G
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& P DD VW KoHH F U HRNAID VW XXER\P P L \W \lE R WAKRD N H

IXUWIKHHVWDLOBIWERQVDQRW KIQUR U PW YSHVRDNRHD U G

G HHWRIS HU W DQHQ W

PDWUH T XWi K\BWHN XXER\P P L W RVHHWEUH S R WK H

SURS RYMGRIEI KW H RHE@RW K

AW KRV DARIDIU QW KITRW P D RINVKSEU R S RWVOHBREK R R O

GLVW NI GEWKEH VW W HRAMMBAY DWIKAHV X GB QWY KRR O

GLVWDQBWNIQWKSHR OVHAWUMWXKHFW L RQV KW VW & H\W

VKDGG UR KN EFERPPLWMWIBRO®BUR S BVYMARADAIKWWHHPHQW

WRIHIMRBKODPHQGPBEIYWWHYQUDIKOSROWUR S DVHAGIRAO HV

DJUHHPIQ@GKI O OHR WRIFBVF WWRNW XRPPLWWHH

G 7KHAKDRW WHV XXRWP P L WKNHDADAR RW KOS S U RIYBIIGO

UHSBQ®BUR S BVMGERAAIKWW H P IHWREF KD HRUHND V- K SR W UL FW

LGHQWNQHEHVRBDG YLV DBGHD VD \SU LWRK KHR WH

W KiHD H F VR RIUKIHWAAKIFR WMWY KKHD L\REX RER U W U L FW

t 927(72)25081,216&+22/,675,&7

6XEMMBRWSURYLRIVXEWHFWIRGURSRANRROPW X G\

FRPPLVWAWHHXIOQ REOK RRO/ W DIOFAWVE VWXHERPPLWWHH

QHFHWO®DRG Y L VOLIEVOHE MWFREWD S W KR WRIIHB FKEK RR O

GLVWGGHRWNIQHEHVRBODG YLV DK OERW KIH WW RRU P

WIKSHI R S ROHBEX BR U WIWREVD R 2V
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7KMR WHKIEGH 6 @V KGHD WSH F L IWH GQUDHDS R U W

7KMR WKIEEGEYS X V W UBDEDO O RW

TKNRWKDODEOHOWH S D VB MVER O VP U IHAVK B BRQNV K H

VDRID\

7KRS SR UWXHD WAAGE V H D RAWERQU V XMROWE $

Tt * VKIEBURYLGHG

/KHRDRBD VK KGR U W B MARMVIKSHU R S R K YD Q

W KYHR W HWEBWWWY S H FRLHDFDWRLIGY KWVH K RSRLQ VRUWID ¥S\WU RW. W V

DQQREBABWLQJ

1 927(72(/(&7.1,7,.30(0%(5@) 7+(81,216&+22/

',675,8%2%5"

D (OHFWILRX \WHP 8 HUXYQ L R DK FER. & WEIRIDRUSBAV K H

PHHWIDQUOQHRR WERUPDRIDRQLREK RGR YV WQIGHNWFW LR Q

RIW KREKD S W KtdR WHKUDZOOOA R MFRWWD LWHB DKW L O O

VHURQVKERDEBGOGV KO L R DK RRY W U KR WB 8 YU R/ KHH

GLVWIRWFRADIWLRQ

7KMRWRO MWHW L WH P BN K EGKS$ X VW UDIDA O RW

7KRS SR UWXHO WANGE V H Y RAWERQU V MROWE $

Tt * VKIEBURYLGHG

ESHSUHVHDQWDOHNDIARII W KW HPE H IRMBX Q LREXRRO

GLV W BDEMIEGEX U V XVIRCKHH W IRRIE S U H V VWD WK K €
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DUW RBAKMW H PRI MHH WS\ F IL IVHKG RVE X PIHQEX U V XVMRQ W

WKSURY LRIWRYM FWOLREXEGLYLVIFRQNQG VWXG\

FRPPLVW WRSOWWIRAMIIHM H DG W U W LIDRIMPHHURWY K L V

FKDSWHU

F 2SHUDWAHRIQDOWYVYRHE XEVHFEHDRGYVRIWK LYV

VHFEFWLGRNHQRIMH I LOMIBF W L ROV KHKD SWKHKIDA . MEYD D L Q

PHDQHOEHBSMWRY L QHKEXEVHFWLRQ

A SXUVVORHW W L RRW KMRX/@ K FGR.O VRUILLAAVR U V

W KW V W &HR WRHIDMWF K SR U W O MHFOWH DWW H\GW O IHFFAR XD R W

D O WRHD HRIW KWHR Z/®l U EME KM K EROY WK AR ZQ HUN”

P HDW®YO H FYW HRWWNK\DAK ERUWU L FW

IRWZLWKWXBQGY OWIWRVXEVHARMWISHRWHQWLDO

IRUPGQ YWD GBHWYWQ QX G BREX SR 8 WAUK_HF @/

$ 5HIHUW®RHFHR WRHW KM F K SR U WRIHLB WWHR W H UV

RHD MKRZOWWIKGIL VWQQLKGQ ICREX RBR @ WZUKIRFKWDYQRAY W

DORFDWWRKRRR® HV L GAHKICHRAS H Q \IV QM KZHD®E) QLD KM G

WHKHLVWOQUIX 8 GREK RGR O W3 AE YWMKRFE YWHKWY YWHR R/ ID O

D O/&R WY W KWHR 2ANKVVOEHOV H WHPHR E L IDW B WDIGIBW D UJ H

HOHFRMLRIOWRDPBP EBXVYVX\DKXVEGLY LG/LRSWVWRSRVHG

XQLIX8GEBRVWRRGEWDRWOBUJE SURSROQHEDVWIWW FW

ODUJH SURSRKVH®QHPHRWIU\RQIKFKRRIO/YWULFW
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PRGLIDW®G U JIH) GH SURSRKVH®OHPHR®WMUROQJIK

VFEFKRR YWY B VWR M KMWFWONRK)O & K H VWWKHHIIL VW QQULHG

XOQLREKRRYWWBISFVRKRHVD RWIMRKHH X Q L IKPGRBKRRO

GLVWULFW

% 37TRZBDOHBND WD HRUWND FPKR ZQW WIKEHLVW L QJ

XQLIXE8GREK KR O W3 A YW KRPE YK YWHR £ Q HRUHND F K

W R ¥ & DNOUOD QWHHDWRHH D kX Q R P L QIDNWCOHEI VERD MBI HRU N

WHKHHLVWOQUIX €& GREK KGR U WZUKLRFRADEWM SWIKKHD L I X 8 GR Q

V F K ISR U VE D OFRRMK\D VD Q8 U D QAWVHEHDVO\OWR IWHR E Q HNURN

P D NoHY D L Q\DRERZHRIW H U V

IRWZLWKWWXEBEQGY IOVE R €RUWF K FcRLY WRIIWHW. V

VXEVHEWWRZW®OPHPEREBERWKQLRQHP HQMKOIRRO WU L FW

DOOBXQLRIQWFKRERVWW)RW) GHSHQREBDRAHI VWULFW

W KIDWW/H V S R QO WHKISHE X F DRWLWR R GLHIDOGWW D ®) G R KD\R W

KDDWRYEOKKER YW B DMK HQ

$ UHIHUWMW KRR WRHW ¥ M F K R U WRIH B WWHRWH UV

RIW KWR ZMKIDW KFHPERMEBERWKLV W DQRBDK FGRYWPKRW YV

VKDYAROU W O R F D MQWRKGM RJIRQU H V L GV IQIAWG H Q W DIWMKHHG

ZDUQILWNMEMG
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L WKHLVWOQBRQH P HQMKIRER O W W KAR WHWH/

YRWRQISURSRMHG XIPER QK RRGOG/ WRUDBW R S RMH®&R Q

HOH P HOMKIBR\Y WRUL F W

LLWKHLVWOQQRIQWF K R U W WIKAHRWIHWAR W L Q J

R@SUR S KOH IBIQOMWF K R @ WD & W

% *WREZEQHBND Q¥+ HRUW KWHR ZMKIDWP HP ER U

ERWKLVWDQRBRK KR WS URW MGG WHKIWWHR ZQ HU N

V K DMOWOD QW IRHDVPRIH D FXKX QR P L Q BINVCHSE B MyHB HRUW K H

XQLREKXK EGRUW G HRW MXEHGLYSE RIMRIQLXYEGLY L VIKRQ

V K B5QG SW kD OIRRMK\Y RVIDQVE U D QWHEHD\VO\OWR WHR EQ H U N

WRD NoHY D L QMORERZHRIW H U V

G 3URSRVHGKRBGREOKRKEROWOEXEWMRWEBU RYLRLRQV

VXEVHFWIFRIM VWQ DREX SRUWDOQBWE QHF HW\QDRUJ\

DGYLWHKOBR.O W B IWKEWD SW KR WRIIHD APE KRBRO WU L FW

LGHOWNMQHEHVRDDGYLVLNEKOXWROXKHWWROHEWWLDO

ERDRIPERDSURS RQOH GG BREXK SR U WWRFEW R ZV

SURSRUWRR@ROXODWHARS UHYV HROWIKEHVD BQ®

RIDSURS XVHGKB GREK FGRY W MLISFIAR U W RODABEWHQWLDO

WRZQW WIRUR S FGMNV G PLCFXWP EW KIDWWO R \BHUR\S R UMVR RQ D O

WRHRZOHY BWEXIODWLRQ




% ,//$63$66('%<7+(+286($1' 6(1%$7( +
3DJH RI

$ SORWRHYD WK KSR U W G HEMY M L WREHHUIF HV RD U\’

SDGYLVIVERRUPDRWRSUR S KOH.GX B GR DK F5R.O W K IDFOMD

ILOBHWLOQRARQDWDOQGLIGBMEH I LERHQLIXBGREOKRRO

GLVVERDRWMP EHDVRQVRZ®R S X O DINT HRW) LWKIDRIGDD O L G

R QDN
LWKD QG LL&EB WHUHRYRWMRAHR Z Q

LL WK$HHW LWE HRQWMKHWMHWVRRR | | L FRIWZ K L AAKK H

FODQGUARPHQODWHG

L LW KSHH W ILW L B ERCS@ H D WR WUHHOML GAVBAHR Z Q

R R Q$H U AR-VOKAHH MROMHW MR ZE L FKHWHV V

L YW KYHR WIH OWASHH W LIZW IWIRHPHR ZQ HiRIMWKWHR 7 Q

ZKLFMKKAD Q G LIGHDWW@EROW WHKID Q S PR QV KWH. [WKQ G D\

SUHFHGKGDR WKIFDHFIWVQ 8 Q

Y WKHD QG UGCOMWKIMNMHR EQ HDUN L VW € AW K\H

SULORW @ QG L @QDWHWWHD O ORW

% 7KAVRZQ@ HMKNDSIODW KHD PRIIHD FXX @Q\RPLQDWHG

F D Q G IRV ¥WHE OWIRFSVU H V AORNRHIFGWRAW R/HF K R U W U L F W

& 7TKHRWRIWKMH KRRVWRWHKKRAQY KL KK H

FD QG LGHDWNEGKHWOCOHDAVD OE RDBBPE WMURV KD L IKBGR Q

VFKEROLNGUMS SR U VEDRRIGIN-RZOMSXODWLRQ
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ORGLIMMGDUPHRGHODOORFWMRWRAOWDUJH

UHS UHYV H QRAHIOMILSRIB V HROWHKEHRVDARBIGS U R S R'\OH KX & GR Q

VF KRR U W WIOFONR WIRW PR W HY R/Z DWWIKSPU R S BV W@/ U L F W

EXWKHO O R HDDANRE/R Q VB 'S R UWWR RNGRDZAD I @ CBWRISKKD DW L R Q

D Q\& KEHR DRIKEP EIHWO H BWIBD G J H

$ ORWRHY WK K SR U W G HEMY W L WEHHUIF HV RD U\’

SDGYLVIVERRUPDRWRSUR S KOH.GX B GR DK FGR.O W K IDFOMD

ILOBHWLQRARQ@DWDQGLIGBMEH ILRH QLIXBGREOKRRO

GLV W BDRMP EBOO R AVIRMAHRON W/RVZ$)S H W MK ICEWDD O L G

R QDN
LWKD QG LL&EB WHUWHRYRWMRAR Z Q

LL WK$HHW LWE HRWMKHWMWMHWVRRR | | L FRIWZ K L AAKK H

FODQGUARPHQODWHG

L LW KSHH W ILW L B ERCSE H D WR WUHHML GAVBAHR Z Q

R R Q$H U ARV KAHH MROMHW MR ZE L FKHWHV V

L YW KYHR WIH OWASHH W LIZW IWIRHPHR ZQ HRIMWKWHR 7 Q

ZKLFMKKAD Q G LIGHDWWE@EROW WHKID Q S PR QV KWH. [WKQ G D\

SUHFHGHGDR WKIFDHFIWVQ B Q

Y WKHD QG UGCOMWKIMNMHR EQ HDUN L VW € AW K\H

SULORW @ QG L @QDWHWWH O ORW
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% 8SROHFHRIBBWHWLUWDODRQLIKBGREDKRERYWULFW

ERDRIKEP EHO O R WIRB/RIVE HWY RZ QVOWIKSHU R S KBV N @ MWIRW

EH O HMBPWIHGXIGIGW KRR G L IR W 6 LRIRG MVOWHR 2@ HUKND O O

S O D KD PRHW KHX Q R P L Q IPIAVCHSE RIW WD OWWRRVUHVHQWHG

W W/ KYHR WRIW YWHF K FSR. O VID D IMAKVCROMN WHR EQ HOBIWS DU L Q J

W KEHD O ORRWMKYHR WRHHIIYIRKW KRWW REHFHV VB KBGR U WDQ G W V

RHDEFBRGYLVREOERYWBWRVWPRUPDRWFK® RS RYHGLHG

XQ LREX R U WRICHWYF KFHD Q G L @MWRHWW\KEHD ORI HMDRNV H G

W KYHR WIHW ¥ FGM Y W $ DRI QW K I HE F U W\RNHRBOQ HU N V

PDPHHWWLOYBROASXUWH IEDP ORW

& 7TKHRWRBWEKQHFHVWPKRRYWWEWD FK

*DGYLVVNERBRUWRBRMRPRUPDRNWRSIUR S KWH GKX € GR Q

V FKKBRY W K DERANRHY KER DRIKBP E MMRHH O H BPWIHDGEXIPIG H U

WKHRGLDODWDWPRGIBORY LKRFE WHKEBMNO URIMEMAO FOXGHG

LQVKHD O F X @ DWRIYWARWE IBDWWU V XVMROIBAURY LRVRK@GLYLVLRQ

D FDOFXRDRWRWIKHKD SWHU

$VO D UJHHS UH V H Q KMDMWWH RIDH V HRXQV RBAR IDAIE

SURS XWOH GK B GRIOK RER & VW MDIRBAE S R U VRIUR @ G S VORNKHHG

SRWH@QWRIZBOW RLKHU R S RV/IVAGANSKUFYWDRIXME GLYLVLRQ

SURSR UV RBDIOX O LRVUL RRR G L DVMHBUR W KLXYXEVHFWLRQ

D Q\® KEHR DRIKEP EIHWO H BWBD® J H
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$ 7KHWRWRIRQRUWPRUWFKRRIOVWUEGHWWIMLHG

SQHFHVWIRRUPD RIWRSUR S KVOH. GK B GR DK FGR. O W K IDFO/D

ILOBHWLOQRARQDWDOQGLIGBMEH I LERHQLIXBGREOKRRO

GLVWBDRWP EKHWD U3 B8 HW MK THRHID GRLQADI\

LWKD QG LGB WHBWHRYRWY FKIERUWGHEW VILHG

SQHFHVWRUWRUP DRW RSB R S RYHBEK BRRUWULFW

LL WK$HHW LWE HRQWMKHWMHWVRRR | | L FRIWZ K L AAKK H

FODQGUARPHQODWHG

LLWKSHHWUILWILR GERNGBW H D VAR WIHHUIML GRQRIU

P R UWF K RRLOY WUG A W YWL\EIOHHG H V WWDDRV KIHR U P D \R L\VR IQH

SURSROHXQOREX BRUWULFW

LY WKWHRW HOVMAKHH W LI WRKKW R ZHD HIUOW K H

SQHFHVVEP KRR WX KMWAVKKAED Q G LIGHDVW ERWD WMKID Q

S RO KH [OWRQ GHPUHF WVGHEDR W KD H FIVQ 8 Q

Y WKHD QG UGCOMWKIMNMR EQ HDUN L VW € QAW KvH

SULORW @ QG L @QDWHWWH O ORW

% 8SROQHFHRIBYWHWUWRDODRQLIKBGRERBKRRYWULFW

E R DRIKGP EHHOH BWIHD GW KAHR E Q H/UKNIS@OMVF KPHD FRAW KX O\

QR P L QEMCHIE RXW WAHD OWW RAY U H V HMORMYHES WRHW YWHF KR R O

G L V W QNK\CRONWN HWHR EQ HY WIS DWW HED 1O OFRRWKYHR WRHIU V

HD RMW KRMW RE@HFHYVYVBKKGRUWUQKBMDERGYLVVERORRO
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GLVWRMWRNM R UPD RIMNWRESU RS RVOHGEK B GR DK FGR Y WMR. FW

S O DW KAD Q G L GID/WRIQN KBED O O RAW HV) BY IkMdr WIHWAK R V H

GLVWS DODRMWHW QMWK B HOE U W\WHREO HRIDIWH HAMR L YR O\

SUHISIIXUH IEDOP ORW

& 7TKHRWRBWEFKQHFHVWVPKHRRYWWEWD FK

SDGYLVVNERBRUWRBMRPRUPDRNWRSIUR S KWVH EGK g GR Q

V F K RO WKIDKIROMHW KBHH P E FWURMHH O H DWHDGUIH RYL GHG

KR ZH YWKUB OO ¢ R DEHOQ F O X QHKED O F X GRIDW\R RN HDWY W

SXUVDRRBHURYLRIVKEGLYLVRDRQFED O F X8 D\R WRIQY

WKHKWD SWHU

H3URSRVHEROH P HRWDURIQMWF K BR & WEXLE-NWARF KVH

SURYLRIVKEYHFWIRREW VWQORBK FERY W D DEW ¥

QHFH\DIBO Y L WOHKGGER.O W B WFKREXYD S W KR WRIIH B F K

VFKRERUW G HRWS NQHEHVRBDG Y LV Y K DERG/KH WWKR U

HOHEWHWR DRIKGP E RWMSHI R S R OHBEX SR U WOWRFEVW R ZV

SURSRUWRR@RBROXODWHARBS UHYV HROWIKEHVD BQ®

RDSURS RKVHBRQHP HRWDURIQMWF K BRUW B ISEWR UWIR QHG

HDFRRWHPMARDEUY WU KA R S FoVLH/GY (R G XWP EW KIDW

FORVHAS R UMR BIR VA& RHPLHBY WUH BVWRE XKD DWLR Q

$ SORWRHY WK K SR U W G HEMY W L WEHHUIF HV RD U\’

SDGYLVODVHRHPD WIMRGHR S RRAMVH® DK FGRLY W UIKIDFD/ADH
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SHWIORIPFRQ DWD QG LIGEMEH | LR Q L RIOK FKGR.O VE RIDRMG

PHPEWBRKS UH VW B WHBMAEBELYV WS E AW IMKIDEXPD O L G

R QDN

L WKHRD QG LIGD WXU UHRWRHW KSR W H @ MR DBIDU

GLVWULFW

LL WK$HHW LWE HRQWMKHWMWMHWRRR | | L FRIWZ K L AAKK H

FODQGUARPHQODWHG

LLIWKSHW UWAHIRQEABW H D VWR WBIHWL G QOKIH

SRWHPMRDEDUYV WRUR 6 BVH U FRYIGY \KOHH INDROWIHMNKGL VW UL FW

ZKLFKHWHNVYV

LY WK$HHW LIWWALLROEAE IGWKKW R 22D HQYRIWD WMKLD Q

S RO KH [OWRQ GHPUHF HWVGHEDR W KD H FIVQ 8 Q

Y WKHD QG UGCOMWKIMNMHR EQ HDUN L VW € QAW K\H

SULORW @ QG L @QDWHWWH O ORW

% 7KAVRZQ@ HMKNDSIODW KHD PRIIHD FXX @Q\RPLQDWHG

FD QG LRXW VD OWRAY U H V HORMYHS WRINY YSHR W H B AVALEDHDU

GLVWULFW

& 7KMRWRHWYCH VWK OCHEUIDRAYD QR R DRIGP E DWWV

D UHS S R U WMWRIGHRI G HRDMWPLHBIVY WD VR RS XODWLRQ

ORGLIMMGDUPHRGHODOORFIWWWRAQWDUJH

UHSUHVHQWIDQHBSQH YV HROWXHER BRBE SUR S RMHIR Q
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HOHPHRWURIOMF K SR U W W IOFOAR VIR IR W HRMPLEHIJ

G L VVEXNWFKNO O R ADNRE/R Q GRS R UWWR KSERNCH ) M\VPLEDHOU

GLVWUH BVHR\S XD D QX iKKR DRIKSP ELHAO H BWIDGE J H

$ ORWRHY WK K SR U W G HEMY W L WEHHUIF HV RD U\’

SDGYLVODVHRHPDWIMRGUR S RAVH® DK FGRLY W UIKIDFD/AH

SHWIQRIPFRQ DWD QG LIGEBMEH | LR Q L RIOK FKGR.O VERIDAMG

PHP EBIOO R RIRKGHEW HBMALEBIUY WS § AW MWK ICEXDD O L G

R QDN

L WKHD QG LIGD WU UHRWRHW KSR W H @ MR DBIDU

GLVWULFW

LL WK$HHW LWE HRQWMKHWMWMHWVRRR | | L FRIZ K L AAKK H

FODQGUARPHODWHG

LLIWKSHW UWAHIRQEABW H D VWR WBIHWL G QOKIH

SRWHPMRDEDUYV WRUR 6 BVH U FRYIGY \KOHH INDROWIHMNKGL VW UL FW

ZKLFKHWHNVYV

L YW KSHH W IL WL GADPCWKINHR E Q HRUWMNWR/HF K BRUW QL FW

ZKLFMKKAD Q G LIGHDWWE@EROW WHKID Q S PR QV KWH. [WKQ G D\

SUHFHGHGDR WKIFDHFIWVQ B Q

Y WKHD QG UGCOMWKIMNMHR EQ HDUN L VW € AW K\H

SULORW @ QG L @QDWHWWH O ORW
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% 8 S RIOH F HRIDSW W I RVHQRIOREXK SR U W B DRWEP E H U

DOORMWRSR® HPMABDEUYV VEXWRKH O H DWWHDGXIGIG\M K H

PRGLIDWG URRIG W KW R 2@ HWUKNDIOCOD W KD PRITW KG&IX O\

QR P L QEDNHGRIW WHE OVWIRE/U H V FAORARHIGWRHIW BMSHRW HQ W L D O

P HP EG UV VD QNAKWCROM. KWHR EQ HE WIS DW KERDJO ORRWK/H

YRWR HD FRIW KRIW K3HWH F H V WIFK\RRLOV W D QIBWN D F K

SDGYLVVERBROWRBMWRPR UPDRWRSEUR S RVOHRBEK RR O

G LV WERCO-WE KFHD Q G L @IMWRHYNEHD O HURHNY HADRMYHS WIH V

W K R=oVH/ W SICPAWH/U Q DWW K Yéi O/\F U MWMWKHR PQ HR DWW HH W

MRLOYBWDH SIXUH IREDOP ORW

& 7TKHRWRBWEKQHFHVWPKRRYWWEWD FK

*DGYLVVNERBRUWRBRMRPRUPDRNWRSIUR S KWH GKX € GR Q

V FKKBRY W K DERANRHY KER DRIKBP E MMRHH O H BPWIHDGEXIPIG H U

WKHRGLDODWDWPRGIBORY LKRFE WHKEBMNO URIMEMAO FOXGHG

LQVKHD O F X @ DWRIYWARWE IBDWWU V XVMROIBAURY LRVRK@GLYLVLRQ

D FDOFXRDRWRWIKHKD SWHU

$VO D UJHHS UH V H Q KMDMWWH RIDH V HRXQV RBAR IDAIE

SUR S RVUIARIQ H P H RWOQUN K Q J K F K RRIOV WHR FUWE R W

DSSRUWRUBO@OHOR ADRVKERWHERWRPEBW YV WS X BWXDR W

VXEGLYLVIRRSRUWYRBD®OX O RW L PR G L DMHIBUR H

W KMXE V HP QM2 KR DRIKGP EIHWO H BWIiD & J H




% ,//$63$66('%<7+(+286($1' 6(1%$7( +
3DJH RI

$ 7KHWRWRIRQRUWPRUWFKRRIOVWUEGHWWIMLHG

SQHFHVWBRKRUP DRNRSRUR S RWH REX KGR U W K DEWH

SHWIORIPFRQ DWD QG LIGEMEH | LRI Q L RIOK FGR.O VE RIDRMG

PHPEMWDUS$BHW MK DHNID GRLQEDN

LWKD QG LGB WHBWHRYRWY FKIERUWGHEW VILHG

SQHFHVWRUWRUP DRW RSB R S RYHBEK BRRUWULFW

LL WK$HHW LWE HRQWMKHWMHWVRRR | | L FRIWZ K L AAKK H

FODQGUARPHQODWHG

LLWKSHHWUILWILR GERNGBW H D VAR WIHHUIML GRQRIU

P R UWF K RRLOY WUG A W YWL\EIOHHG H V WWDDRV KIHR U P D \R L\VR IQH

SURSROHBEX BRUWULFW

LYWKSHW LWL RHIGWKWWHR EQ HUWNKKYHFHVVDU\”"

VF KRV W FIKHRWKKEHD Q G LUGHDWCHRAY WIKID Q S PRQVKH

VL[OWKQ GPHUYHF HWVEHEGDR W KD HFR/Q 8 Q

Y WKHD QG UGCOMWKIMNMR EQ HDUN L VW € QAW KvH

SULORW @ QG L @QDWHWWH O ORW

% 8SROHFHIBWHW LW DX@ L R DK RR& WEWRICRYNG

PHP EWBH O H DWIHDG\Y KAHR E Q NAKNSEIVE KD PRAW KGHK O \

QR P L QEMCHIE RXW WAHD OWW RAY U H V HMORMYHES WRHW YWHF KR R O

G L V W QNK\CRONWN HWHR EQ HY WIS DWW HED 1O OFRRWKYHR WRHIU V

HD RMW KRMW RE@HFHYVYVBKKGRUWUQKBMDERGYLVVERORRO
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GLVWBMWRQPR U P D R/NWRSEU R S XWDH R IOK KGR O VWMBRCFIWF K H

FDQGLGIDNFROV KED O & RMW HWY W KMER W HOWK RGB/IlWW U LF WV

$OWHUQDWHK BHOWE U W\RNHRREXQ HRID¥YH HAMR L WROHN SID UH

XQLIEOPORW

& 7TKHRWRBWEFKQHFHVWVPKHRRYWWEWD FK

SDGYLVVERBROWRBMWRPR UPDRWRSEUR S RVOHRBEK RR O

GLVWKIDKROMHW KBERDBBPEMWRMHOHMDMHDAIIMRYLGHG

KR ZH YWKUB OO ¢ R DEHOQ F O X QHKED O F X GRIDW\R RN HDWY W

SXUVDRRBHURYLRIVKEGLYLVRDRQFED O F X8 D\R WRIQY

WKHKWD SWHU

| CHLIJKWRWLQUIHS UHV HRINCON RDR KSR O VE R IDENE

DSSRUVEDR/@&ERBR S XOHO XML\ RIMRXWGLYGVIRRMB R

W KMHF WV IRWEKHD LREXK BR U W D DFFW LHHY RIS R U WAL IR PRDXOILKW \

DV\VWRHZAH L J KWVRANMG. Q J

T &217(17%) :$51,1*21927(&2(67$%/,8+(

81.,216&+22/,675,&¥1"' (J(&77+(,1.7.%/

0(0%(5@) 7+(81,216&+221,675,8%23%5"

/TKEZDUQLRMH D PKF K FCRY WHIHAWL RBW B R U P D WIDR Q

X Q LREK FER. Y W I IDFIRE) W\DAEXY W L FYOXEW W DV KVR DO RIX L Q J

IRUFKODQJIJXVHBUWLNFVRBEMNMKWHDPARHDEFRHFHVVDU\’

DOM®GYLVOEODWRBMWRPRUP D RWRIH G L V WHU W WRO H
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W KH U QV KRIARW) F GXCEAHR F D Q G L IGRINEKY L REXK BRUW U L FW

ERDUG

'$51,1+*

TKMRWRIWWSHBBBEEBEBBBBBBBERBRBVBYWEB UKMU IPR\WLILHG

D QLD U QOWRH HDWA'B B B BBB@GWBEHES DR BB B B B BEBBW RR W\H

SXVWUPDOQBRWZ\M KKER XR N B B BIBE K L FAKL PMKSR ZQ 0 O

R S HIQEB B BDBAVK L P WHSHR QO B O RYFIRVKRO O RYUWIOFOHYV

REXVLQHVYV

SUWLFO50$7,22)81,216&+22/,675,&7

6 KD WEBBBBBBBBBB BEEEREHBBBE UAKMWWKEHURSRVHG

DUW IRAMHM HRE QMY H Q W M IMKEF H VRAWDDUA Y LV DEW KH@

IRUPDRW RS R S KOH BEXK KSR ¥ WM RIHOWWKVHF K GSRUWULFW>V @

RIBBBBBBBBBB BDEXEEBEBEBEE B B B B B/AH BIBBHEEH Q WVILHG

SQHFHVWIRRUPDWOLRGRWHQWKMERREBOVWURFW>V @

BEEEBEEBEEBEBBBHEBEGBBBBBEB BB B BABBIBABKBBBEHQWIMLHG

SDGYLVIWERBPD W WRKHIKUSRVMHUP DZRD LREKKEROWULFW

DVSURY LGHGN O FHU P IiBQM WHOQMDHRWY B SVRWEKIROORZLQJ

FROQGLMAMROWHPHQWYV

D*UDGHKMNQLWREX BSRYUW W HHOUJD QLRHUER TRGHK H

HGXFDRMUR YL § WX WIH® WD/GB\B BABK U RBKBBEB) 8 KD O O

DVVARBQWVROHY SR QWIKHHIRHRG BB
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E 2SHUDRIVRRR RFEKWK Q L R DK FER. & W/IKIDROATH UMWGH

PDQDREGRWP R UHF KRRIDN ULOVW U XE@W D BBEB\B B\BK UR X J K

BBBEBEBPHDWHFHVWWIGH VW UBDBWXLVRIDRDA D AODGHV

IRDKLEWRUJDQL]HG @

FSQLRNROKRRUVVERBRDEME WPMMAKERNRKLEKSUHVHQWDWLRQ

HDAFKHPERWKARQLRDKRER® UBVEHSEHWHUE X Q W8DR) W

VHEWL RMRWIRO HOWWHPOHRMWKHKD SWHU @

G $VVXPSRMGREDMNORZQHURKEE FSRI®R S HUMMR QL RQ

VFEFKRERYWYDOEVY WP GHEWHERQRWGE Y WD E F AWK H

VEKBREB S HRFIMVHRVP GQYWDQEMRW KHRDW SHELIQHG

W KHQUWHS BQ®BU R S BVAVERMBDAIMWHP HQW

H)LQDBSRKWURY LR IWRHGQUWHS BQBUR S BVWMARAF O HV

DIJUHHPIKG WRAAMGKGAW DMRD R GG XFDWIOR®BIBG DR |

BEBEBEBEEBZKLERQLOHKRHI LW KK HRIHD VMEKKBERUWULFW

QDPH@® KAD/UQNVR DB Y HNUKH) LRREX BRUWULFW

SUWLFOH7.22) 1,7, 0(0%(5@) 7+(81,21

6&+22/,675,&%2%$5"

/RHO IDFMWR W IBBB BBBPHP EHWW®WRH UDNHQ L WH P BRWYWK H

SUR S RRMVH ® DK FER. & VERIDHYRBW KWAH UMW D E DQWKKHH@D O

UHSRQWUR S DVHGIRFID HYHHPHOWO W HFHWBHIAOHFW
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PHWKRGHWHURFNIEERDBB P E HUSXUYX\DROHWFWLRQ

Y RWHRO H OWWH PEOHRMWKAKRD SWHU @

D >,QVEAXRE BOBR®@WHEP E H W/ HIUXYGIWVLKGHH F RDGOED X D O

P HH WRIMDKKH) L\REX SR @ W IQLB-BV

E >,QVEaXWE BOUR®UKEP E H UM N BWUX G WWKIM K IDUEQ XD O

P HH WRIMDKKH) L\REX SR @ W IQLB-BV

F >,QVEXRE BolR@WKEP E H U N IUXY GIWMKOR X UDMDKQ X D O

P HH WRIMDKKHD) L\REX SR ¥ W IQLB-BV

1 &(57,).&%$7.2)1927(6'(6.,*1$7,22)"',675,&¥6

81,216&+22/,675,&3(&25"', 1% 6(&5(7$29

6737 (

D LWKLGDWIWHKWHRWH GDWIWHRWRBHFRQWKGHU

RULJYRIX®BIGHY 6 $ ZKLFKHYDUWKBO HRIND F K

VEFKRRYWRMWROONMKSUR S RWMRROP X Q L RDK RER. & WIKIDFOAD

FHUW IKIH V ROWKYRWY B/ KoHH F U HRAW( B X\F D W/7LKRAQD HMKND O O

VXERLRAHH UW L ITUHD W/U R K WAMK KB V W B MENSIS/U RAYKAHG

SUR S REUIRED RMVIDR@LREX BRUWULFW

E . IWKHRWHRWIL@ D VK K IR U W G HEM ¥ Q) HHFSH V WIRU \ °

IRUPDRNWRSEUR S KVOH REXK RKSR O W B WFRR UW KGH. V WK IR QY

WKIKQHFHV VP KRKRY WRREG WNLXVDX W BEK FCRY WWJR FMW K H U
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ZLWHKQVFKRRY WHWW MDAR GG L V IMEKIDHRMWARR U W/ K H

SURSROHBEX BRUWULFW

F . IWKHRWHUSUIRYUP D RIDRQLRIEK RBGR Y VB X URMMOR) W

VXEVHFMIREVYNFWWRRQRUH FH LW KHHIU W L | RFDDAFIKR Q

F O HBUXNJU V XAORXW V H FDARLIW QW Y F WHOERRWR R QVHKWD GG D\ V

D | WAWHKUKD L W/R WWEIGH F U BWIK DEINCY/ L IV KORN AIAR\U PEIIGY WV L F W

DX QLREX KGR O W UK i MF U HWKDRAQ W KB MW L J CCDQNGH R

W KRH U W L | WARDIW BVEKAKBAHO H UFNM\WIW L | LW R\KBHHRFQAHRM D U\

6 WDODAWKIRKDAHEGRWUBEBHUWLILFDWLRQ

G :KH® K FUHRNWOMIWW A RAVUKSH U W L | R MVOKMHLARUGRNY D U\

(G XFDWIKRQLREX GR U W K HDBE R G\R O DWHER U S RAU WK H

W ISHR Z H D\ L & BRXAQ L FEERS D R WDKWHER) R EZ W KQH FRHU

QXPEHYHQ@WKIHFRBEHW® L | [ERW YWD RERHID X P ERHDUYV X H

D QEH X HBEQRED KR O QKR Q YWHHI\D Q&H U V B QR © HRUMKKH/ H

RWKHLROKIKSROWIUKIBWFRBEBHG L IVKDEHOROW R B O

SDUWIWKIIRUPDWIMRKNIO L R DK RR Y WU MBRIWDOKSRR ZH U V

LQFLERROMG L VW BIURY L GWKE VWO H

H 7KEKWHFUHRMOEW DWKIBIQ@MHHUWERSRGVNKUHHFRUGHG

FHUWL IZ EWWAKHRHRUAND PKH P EGIUV VR DDAHVEK Q LRQHPHQ W D U\

R X Q L RIQINKF K FGR. & VD DI WWKWHR £ Q HRUHND P KR ZQW R L Q

QHXQLIXEQ BREX BR U WAKEFHWF U HRW DMINW BEO@HEHH UWLILH G
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FRS LOHRA/D WMKWD QG D\NV | W\W KIGID R BZ K L FKKGH FUHRMD U\

(G XFDWH BN KiHH W WRHD HKHI)D LREXK SR @ WWWRLKEIMVE U HRAV D U\

6WDW B IDFHUWHRISHMGMID FIO H/AKNEGEU L PIDFHML GRQFH

IXFRPSOIANDOWKHUHTXLUHRWRWYPDRIDXK@LRBEDKRRO

GLVW WIHRVMMWIKKMXE FKDSWHU

t 1,7, 90(0%(5@)81,216&+227,675,&%2%$5"

7$//1<,12)$7/$5*(927(62%$7+2)2)),.&($1'

$668037,2)'87,(6

D 7D O ORUMW D WWIRMIWRIVQ L WH P DHRUEVR D UGN KHRW H U V

KDYY+HOHPARRBRREEW CROW KK LWHB D HRUWKAH) LREOK KR WU L FW

E R DX/@ GHHLUNAKRHGIH@Y R @WI MWIRWD @ HWUMKXEGLYLVLRQ

G SURSRVHEKBPGRRKRKRYWRRGEWDRDWOEUJH

SURS XVHGEXKE N QK RRGOG/ WINWPW J H SURSRVH®RQ

HOHPHR®RWOUUNKQIKFKRRIO/WRPREWIDM® U JRU H

SURSKVYHBQHPHRWDURDIKF K KERY WG PBWBRHV KLV

FKDSWKW®WHR WRDVEIBDWRW D RAW KDHU D LFIIHQ G L & I BRHY

F DO F XDYROKW®& ZV

(LW KMHKY & D\ VWA KR WWHEDO HRUMD PE KFBR W U L FW

YRWRQWKHURSRVBRBRUP XQLKEGKRRO/ WMKIMWIODQVPLW

HOHFW UW & IKGHD FOUHRA( B XX\F D W IKIRR @Y O ERIYR W ID W @Y

W K\DAK R UWRM.BEPRY D FDHDGLGDWH
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7KBHFURWKDADO® F X\CRIHRWRDVWBIBVRAHD FO Q GLGDWH

DQWUD QVIREWH F X O/DWVHER GIVRNWWH U L | L F9b V@ 8 BBV

WKHR WRIID §AD G Y LV GE ¥ WIKGRID\RINS SURYXSHU R S RAVRD O

IRUPQHXQ LREX BRUWK OFERAW QF OX@/HBE OF XODWLRQ

:KH® D FOHKDVWHU LWKEHE O F X O W YBHHF Q@ AWKIDWDW\O

SUH SDOQK H FRIFMHU W L IR AOMRVRBYRHUD FIOQGLGDWH

E IRWLILFDWKRWHIUSURWUPDRIDRABXQLREOKRRO

GLVWWKHEWKEQ GD\VIWWMKMHRWH G D\ WHHYIR WHR

UHFRQ WIKE&IH U J LY(CRDMHRR U BV KGIL V WAUKLLIERK HL YO N WAHKUH

QRWLILRDWKHHR G FRILROW RDO® B P E HMUK\DEOHY H QWRY K H

6 HFUHRWWMIRWRIOORZV

TKHOHRWMHD FRUP GQ Y W W DFOUWD QWRHDW RIZ R D U G

PHPE HOWHEWHPE Q QHKIDMUR S R UWR/RGMRSE X O D W HRVQ

IRUMMKXEGLYLMERGURSRYPHKX G GRIOQVWSURFSNRUWRRQDO

WRBRSXOMRWHRQSURSROYHBQHPHRWOQ URIQINKFKRRO

GLVW IR UWHARRBR®HOX O RWIKRIKYD SWHU

7TKHWHFUHRMOGNFD W KRWOD QW REHWP RVERD UG

PHPEHOW KW BHELUVKRHGIHDY R O YA WRW L Q J

F 2DWRKRIIL BNV X P RWELXRNH B Y FRAH KROD QIS0 H U KIH

VXSHULQRW ME 8 6 WKIOWRRPU YW KIH X Q LREKFKEROWULFW

VKOIFOXWK KD L WR DRMEP E MRW ZRUQSOWKRXRUMEKHDULQJ
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LEPDRFFEULWWKRUJID QL | PW HRQHYOX EWHHGE W L RRQ

W KRR/D S MWNHKILDJCRBAF F K J | RAWHEHRH F U HRNGDAUD MOMAKFHH U W L ILH G

FRSRIWKUHFR FGHGY L | ZE DA ARKO HIDNU V XIDROXEVHFWLRQ

HRWKREKDSWKHQLWRDPIGP E WHBXDOA XFPIHLX SR Q

EHLQAR U@ QGK DRAHHW\R O HREMRA IW K IDIXUP EW R H UDN\K K H

ERDBEKDD QQRIW KRKHUWDWK P EWRH UDN\W KEHR DEIGHIJQIW R

W U D COVDRAWVKEREKWY L @ H WK INQX U L V G B RV IRGRHGH YWEKE K

PHHWIKPIRIV FSUILWW KRHUJD QL | BWH RMHIX EWHHEWLRQ

1 25*$1,=97,2108(7.,1*127,&(%86,1(88% (

75$16$&7 ("

D OHHWLTKEKQLRKRBRKRRY WKIDKWODERUJDQL]DWLRQDO

P HH WL QWK L&D \B/I VWWHHKBHH F U HRAGDAUD MONM KFHH U WH RISRIIG

WKIHHFRBEHW® L 7 EVWYW FROGEXN V VRIWVHFWHRKY KLYV

FKDSWHU
EIRWLFH

7KBHFUHWDG XF D WK BS@G SIOQUE H F RXICHJ QILRAD

WKHJIJDQL]PWHRBM® D U QY R DO THR WR IWHGED KR X U

D QGR F DRWI. R H WDLCRWGK D OVCGH PMKEEK V L YRMWU D QVDFWHG

7KBHFUHWNDB X ¥ D WK BAQUCD QWHH WZHE QW@ K H

VXSHUL QXWKROKIHRMWWHD U QL@ W H RDBIX E S OELERHD F K
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WRZQQ W KMIKGHO L R DK RR.G/ WDLOLEE-KADFODOK WHKAD U Q MGEIH

SXEOILR/MEH¥WOQHZYVSRBHQHRDG X @ V\KIWRGAL WV KWIKM

X Q LYREX SR @ W3R \FWINL@¥%EX E O L AVIXKVEEBIRIO CHRAVRR WHK D Q

GDQRWHWKD G DBH | RAUED R/W KPHHHW L Q J

7KK QLRKNBKRRGO WKLCEWODW KAHR \RWS R V WOLQA

SXEOLWHKIBDUQL QJ

F % XVLYBNMWMWDQVDFWHG

7KBHFUHRNMSUWHU GRIY L J @ DAWGHEE U WK DRO@Y & H

RUJDQL]PWHRWY BO GIHOE KUHH J L V WRIWWHKEDFIRM) V MG<HHU

IROORANKREEVXVLQHVYV

$ (OHBPWH P S RSUJHUALRG LICEIQ@W H P S REWOIHRIMNK H

XQLRRKRRYWURBWR WKYRWHUNVIHAWWKRIUIDQL]DWLRQDO

PHHWLQJ

% $GRSRE HBRVWRWHKIKURHR/U GHHL MK DDARY WU KOH

SDUOLDPHRWEHBWUKRNID QL] PWHRD @BOXEVHTXHQW

PHHWR Y KRHK) LREX BRUWULFW

& (OHPRMR GHURWRM) LRBOK KGR WURPRR QWK H

YRWHUV

(O HEMO HRUW KXHD L REXK SR O WWRIFRAR WIKFHR W H U V

RYRWERXWKRUWHHKEROWE S S RREONMRUW KM LREK R R O

G LV WWRIFAR /WHRWHUV
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( (OHBPWU H D R WEBKHQL REX R U WRWYIFFWB XW KR UL]H

WKWKREROWRSSRDYWHD RRVKHD L RDKRERY W UBKHW

W UHD VR AWHUE RW KWHX S HU YXVIRRIQ H D 12 X GHHUHGR BMHD

UHVLIGW &M LREX BRUWULFW

) 'HWHURMKIEWEGRFDRIWRED LREOKFKROYWULFWIV

DQQRBEI WL QLUK DEH) RMD U OMKHMDE U X DQ RO D WWHKUD Q

-XQHLIQRWUHY L REXWON U EL WHER VWY URINBIE LEIO HV

DJUHHPHQW

* '"HWHUPRPK QWHRPSE H Q VB VFEGRIMWIR PHRGHUDWR U

FOHLAW UHDR MK LREOK SR VAOLIHBIWHEUJIJDQL]DWLRQDO

P HHWLQIEW X E V H DXQHORWE 8 WR IV KXH) L \RFEX SR U\ QIGHF W

V RW KOHP R XRW D MR K H P

+ 'HWHUPE K@ WKRIRS HQ WHK\BHHOO WERH P E HRU V

W KKH) LNREX ISR U W B DE/N@GV RW KOHP R X D MAR K H P

(VW D ESQJIRML MR R\ HEQWVKXHD L RIOK RR. O VRU L F W

DOQN[SHQYUHAXBUWHEH QF X B \RHES(E HK B WM KEH. V WRIW KM

SHUER® 2M KBP W@&E K L FKKYHR WIHIISURR HBD RWREBD L R Q

V F KGR U W QWWHWWUD/WNO R B B WRIMDKKHD LRIQVW U L FW

- "HWHUPKQMWWBXYWKRKHH WRDRBB/VKHO L RQ

V F KRR/ WUERW URREQHBHQGUAFHRISW\P HQWRW KH

(GXFEFDWA@RBAW KH VX RQMANR WBI\ D BYRED WWHKUB QVWH D U
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| URW KGID \W W K(HR WHH J D U ROAHKWWHWW KER WHUR/ YW®& HV

DXWKRUWIDKRYILERDIOBGX WK RVURRMWEG/XZI L FX B FWHHW

SHQGREAQ L J DM WRKMWR WHIIS/UBE XIGJRW KLH L WH RO

RSHUGWURMRIWGLYLW. RRWKHKRD SWHU

7UDQUDRWIEXY L QVHVEX E NP I FWRVAKU. KIOE/H H Q

LQF O KGMKED U Q MKIY WWHR WKHDYSHR Z VWY U D (DWIDGHYWD Q X D O

RWSHFRBDOWLQH UD QD/VPEFRQ EL EENVQ VHKWIMO HIDO O\

FRPEHIRVRAHRWHUYV

" KHAWKHWR QO EBQERPLORWHP S RUULHM LRSI LIORIH U

W HP S RROMHBURNG H UG MWRAO HRME L V WMWLHWWADRBRAWRHDA V

E\DFFODPDOMMW@XHWAHRO MAR P L DWW B V VRIOEHD O OR W

D QXS R/MQKEHD OEOHRMDL WWAKHR P L Q K EBEGOMH J HOG\BPW BKD O O

W K H U HERNSARQY Q

TKIHOHFRNHGEFBUVWHV/XEGLYLVISROWHPSRUDU\

SUHVIRKGLIOBDHW HP S RRUDHUAN PRGHUBDIWRMD LREDKRRO

GLVWULFVMO RUWKAD LRBDKFRERY WD QRBW W UHDR XMKHU

XQLWREX SR UWRM RMK/E VHY MVIEGRY R U@ H | RHUHN BXUSIRXY

WKHXKWR WY RLIUBBUHFRODGEHW KGH. VWO HFRAMHX K D O O

DVVXPHXSHREHLYIRUQ7KRIIL FHUDAWNHEGLYLVERQV

DOQG RIWKVYXEVHVWMHUWHIDPWHWRUMXHFEFWLRQ

XQLABICROKKEGROWRLIEWRUYV XQLHROQHPHD@WEUNR Q
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KL MF K BR U WRJ L IEMR MAKAR/D SXAOHOW WWR WHH UWAMMREHH U P

O H QX SWN K UHHIHU V

SQPHPERM KH LREK FERV VERDIMOMW RU@HIRUH

WKRUJD QL ] PW HRKDV X\DKHF W L RRQW KEK D SMCHEJH

VZRUQWD I IWHRHUIJDQL]PWHRQD O

SUWL FAJHW Q V LIWIVAR® B WR BID Q ID|Q@®VRRQW LRIXDWLRQ

JRUPLDVW UADTr®H/HBOR S XS H U YSLOLRD V

DQEXSHUYLVRULFWYV

1 75%$16,7,22)8// 23(5%$7.216

D2SHUDWIIR/DO®S HU D W DRBEK Q LREX SR @ W WIKRHNV

-XO\WQH[RWO O RY IGEDIR/@ K L APKKYHR WHRWEBS S URYUHP DRVIL R Q

W KGIL VWXIQ © WAKYHR WS U RYUHVG LREIOH VMV H H HNVOWMD PO L V K

GLIIH&BWW

E SROMHMBXWKEXUWWD QVEWURRGIOWKHUDQVLWLRQDO

SHULRG

7KHRUPIGQ VW WIKRMAKK HE IRUWD WEVDEIRM WWE@ X H

UHV S R ORAW EEK F TRWLIKRHH V' S HARWW/LL Y5 D GVH Q W V

TKHERDRBVKHH X Q L RBDK KR Y WKIDEXY HOHKR R O

GLVWIRBGWFDER FWU U L F XGXHF D W RRRIDJITPW HVVPHQW

PHDVXDGWHS R WBNVIRFH GCXRHRMILIDBMOHN MW RQWUDFW XD O

DJUHHPHMIMW DEFY W € B/ARRO O HPW I ¥ BDQ UG H P\HHNWK M
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VEKRRO HCRMDHHY 1B W KD IRQW KIS HU D W D RMMHG D U H

D Q&U H WHRDWIHR VWIS R S EXIG3 RW K HYV K B W KN\ IRV

WK HUD VW DREMHSBIRWHOHD Q BDGQVY S H FALHDHOW R (WIKVH

QHXQLREK RV WMKIPHWR F F & ¥ U MCKMHU D Q V 5§ WU HIRXEBRO

W U D VOB WO EXYY L © R B MEHII R UWH

'XULOWKWUDQV ISW URRBER QW L B WRKNHR WHUV

DSSUREHGJRWHK K) L W IVIF® DRJIR S H U DWWKEHR QR K& KCOHH Z

X QLWREX SR U W K IKEWK\HOEK W KW RRW WRXZ I L FX ) YWHH W

SHQGREALJDWKRRVVIGDYRW KIH WW RQ F O WHR WX RD

ERUURKIHIMKUXEVHDBWGRE DA HR® QWKHR D USANR'SRV HG

EXGJRWKHK L WIMKE DRIW R UMIMK P \DG H | LIEXWW X\DRQ W

96 % E PXQLALGBRXQRYXHU QB XVWRMWMNOHFWERDUGYV

DWBGHILFLW

F$SVVHWYV

'HILQLWIERRBXUS RVW KV X E VHBRVWKEHR DV HRNY °

IRUPIGQ Y WHKIDERNF OX@H DOSHUVBQRORBSWU OWQQJ

D F FRXHW Y X DMF F R XVQWKMQS F R XOFW R XIQIWHN L DIESO H

DORWISHR SWRMWM\MKHRU P GQ ¥ W B OFBVRVBDYHA K L E WD V

FRQWURO

7UDQNCHRF T X L \RIMVILVR QRHE H | RNUKRES HU D W8 DRVMHD O

WHRUP IGQ Y VWMKLIFOUWD M KKHD L REK [RGR. O W K DBERG X L U H
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RZOQHUR/BOS VRWHRUP IGQYWKBWIZQHBWHKRUPLQJ

GLVWRJIREWYRNKIMQHLPPHG LOPWHHFONGHRB H U D \8 DRVHD O

X Q O MAKWHR VDS U RDYUHVE LAEIO BV H H P SO 5 UW DINRABIQ

D O W H UGILDAE RYXRHIDWYISRHG D MMV WiV U D GRUD KDV WHVIDECHO

VXEMMBOWHOO FXPEUDQERY G L WILRHFWRUGO MAKYHR W H U

DSSUBYMARBDIMW HIRFEOWSURYB\VEKIHUZLVH

SURKLEISWR BRIGQ YV W K IDEORDWU D (RZIGIHIUR/IR QS

DV WHABRVQ N Q WVRIWMWAHKURVBXHD L R K FEGR. O VEE BIWFAN KD W €

ZKLMKKYRWHF>XSXW YV XWDMHFWLRYRWRRURQLRBKRRO

GLVWRM RAWD SIWHNBKRFS HU D W D RVGIDBINS\O LFX W ORI [HG

W KR VDI $ U ROYUHVGELRAID HWH H R IDCBVS U REY WEBYR WRIHIWAK H

XQLWREXK GR U W X IURMRIHU D Q VE M/UL RRI® O

7U XMW GIVX Q LRIK FER. O WK DFEREID Q@ B S SONU XV W

I X QWY D Q WIRANDHRGU P GQ ¥ Vi W KARM IRAVW/RAHU XY 8/L E D W H

W KWHU B OW BZX\Q L R DK FR.Y WD IXEWW K KM Q ®AR H Q EXIQ MR Q

V F K R5R. U W WOEGKHK@RVWHW IRGHHX L O GALKIDWEGIR F DR\XHNGW KGHH

JHRJUD FRIXKDGR WIKIRY P GQ ¥ WIKERWJ L QID@@\HU X VW

SHVHIXYHGYV X Q L RDK FER.Y WIKIDRIRID®& BS SDO® O

UHVHXYBVYDQVWHRBAHRBUPIGQ Y VBN UMMM OGLWLRQV

LPSRVYHGWW KGFHDW & KL AKKIIR U P 13 V WIRIVAIEBS SUR Y H

IRUPDRW KK LRREX BRUWULFW
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G/LDELOLWLHYV

"HILQLWREBFXUS RWHKNV.XEVHMNERMELBIDNLHV'

|RU P LGNV WIKIDEYYF OXGBR QW U REW X DWANEGWHEWHGQHVYV

L Q F O XSG @IDLCHAENAQV HIUHBOQN W KOHHUHR®P P LWRPIHQ WP L Q J

GLVWULFW

7TUDQUIHRY VXP RWILBELOQRVEHNMNMWKIS HUDWLRQDO

GDWHIR U P IGQ} WV WNUK BVIRD (DA W X)) L R DK FER O WIKIDFOAD

DVVXPE®LD E L DIWKIRIWYP LGV WW KEEMIWR W K-EK Q H

LPPHG LPWHHFGNGHRKB H U D \8 D RYGICOWN WER VDIESS U DYUWMEL F O H V

RDJUHHRFEOWSFURYE VW KIHUZLVH

SURKL E IR MRZQ W K WWAKBAOFRGYLICRIVEKEG L Y L\RUR Q

W KALLXE VHFWDROLREOK RBGRY W W IDEORDW V XAPUHD E LMOKEVW H V

IRUPGQY W Q E KWW 2WM KD W@ K L FKKYHR W FIF YSXW V XVERQ W

VHEWLRQRWHRRURQLRNEOKRRY WRIMFRE KD S WH® KH

RSHUD\G DR NS\O LEF X W R RLUQYKHE VOIS S U BDYUWHANEIRA O H V

DJUHH RN S URE\HGKXQ L RO K RRIOV WHR IFBX U LMK H

WUDQVE WU ERRY LKRFZE WHKIDDXND LREX BR U W K DO O

FDVBIVVXWKHRQWURBREW X.DOBAW RBEH\WP EE UV WWH FIMMG L Q J

HD AR OO HEBDVUIDHQIUPHH R RWHHPS OR\PRQWHIQPWWUH G

LQVER U MKW UD Q V ISMIUR@@WNV KIIJUHH P ROAMRIW UD FW TV

HISLUDWLRQ
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H 8QSDHEHQWHNW KGL VW ULLUAWHIQPHO WIIRMIO RZLQJ

DVVXPRWAR®H U DRD WQLNW H K WLYDH F H WV R WRHD) V

QHXQLREX R U W K DRRIAMX F X | | L FYROPWXQSEID® D Q FH

RIH[SHOMBWILDFIREEGLYLVERQ RIWKHREKD SW KDW

LOQFXEBEUWHBEHKBOWKH LREOK FGRO VEXIUAWKMHUD QVLWLRQDO

SHULRG

T ',662/87.,2%(25*%$1,=9%7.31"'',6&217,18%7,21

2))250,1*,675,&76

D 8QLIKXHERKBERYWULVWR B XKRURIGRY W Z2I0OEW YV

RSHUD VW DRDPD@L IKBGRBK FER Y WIKIDEKXS S DD@RWP L QJ

G LVWUQW WR/U P IGQ ¥ WMKIFWOIWR[L WWR Y LKRFE YWHKWD W

L W KYHR WS U DYHNGIRAMHM H A HSIOAL & U R/ YOIRAINW K W@ H

VXSS O DRUINHER YV WDIQW WIFRD PG ¥ R Q WW & KLHRWX SV R

VIPROWKWHKKRS HUD G DRRHVY&VMH R SKUSRIFRPSOBWL QJ

RXWVWBRWGLGKBEWM MW LCEHOMU IR ERWEHH XQLILHG

XQLREX BRUYWULFW

ESQLROHPH PW&BUYLRDIKFKRRWONULFWV

SHRUJDQRIJIRWPBQYWPQFRWHUDWDREHDOR Q

HOHPHRWOQURIQNF K FGRY WHDEXSG SBDORUPIGQAYWULFW

IRWKIHD GRIFK L PMKKKHD LRQHP HRWOIURIOMNFE K GRUWMLFW

RUJDQWRWE&KSSODQWHHED FKR U P IGQ WV WKIDFMID W B H
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RUJD QVRYUBR VREIKE X F LV HRHR S S O DIQNVEDWK FRQ W L Q X H

WEHHVSROQRWEHRHWW KD JRUKLERVVRUID QISJHREY LGHG

KR ZH WHKIDWKYHR VWIS $ U YUMNGRADDIRWH H IR FSOW S U RAYDRGH

LWKW@RUPIGQYWMNQEWKERD PEW R Q WWER XIHVRAW K H

VXSSODDMIREKSVRLE R Q W KWHKBHS H U D \8 D RWHID VHR O H

SXUSRYARP SO HVQOIRXIW VW EJE L QUKWE//Q QORAN DEXHD \

SHUIRERHQHXQ LIRQH P HRWDURIOME K SRUW UL FW

'LVVRORMRUIRPIGQ Y W UIDFRVW GQYW R UBW QWU RH G

SURYREIG XFDMIOBW KK D GRIFFK L AMKOHXQLRQHPHQWDU\

RYXQLRIQWFKKBRUWRUBW QD PMERUP GQYWWPHWE HU

G LV VRUIDLG-RWXIOH R IOK FGR.O WRID 8RW KD GSHMHNLQGHUJDUWHQ

WKURMXJEKG HW K ACKIR U P LELIV WMKITHFWMD WG XFDWLRQDO

RSHUDRVMVIVR@BHX QLEOVWRSEHW DS DMMHIHE X Q LREK RR O

GLVWH W XORBR Z DUMEH V S R Q VR B IKRIUW G YV WL G W

WHKHRUPIGQY WHDFNDWR [ L \SWR Y KRG YWHAUDMYKYHR W H U

DSSURMHWKGLRIO HVH H RIHSON. & UW DINRGIHW K MVKIIR U P L Q J

GLVWQITWWR DRBFRQWWRZHUBRWSVRLP R Q VB KWWMAKIH

RSHUDWGDRRWW AR OKUSRIFRPS OBWRXXWYVWDBDX\GLAHYV V

W KBMNQ ORIWEFEGEEHUIREPMIGHHXQLRQHP HRWQ URIQI K

VEFKEBRUYUWULFW

t 75%$16)(B) 5($/3523(57Kk272:1,1:+,&+,7,6
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[2&$7 ("

AWKRUL I YRS U DYHGIR-FIDHYHHRPHODXYWM WA HD O

SURSWBWHRY @KL PKSH R S HY R/F DVWBB/HD OMFKHG XOHG

WRFFRUWHWHKS HU D \G DRRHDIDI VWWAHKRHS H U D \@ D RYX@IDOW H U

FRPSOHMDWMWDWRYEBRROWU SHW X B DXMKRKOVIRWKRRO

GLVWUIHARHODOOR LWWHDBORSWEBWHRY QKL MAKSHURSHU W\

LD R F DWKHMERNHR PQ D V V X/PIHWW KWHH B ORS HRDSB YU LW KD W

LO HWKIW@BIPDUNBBWRHDYROORZV

TKHRQYH\WRFKWR  AMKDOWKP DGWXE MMBW O

HQF X P E \ROWHARAUKGH/ V X P RWHLER  RADMRXW VW BDRGGE Q J

D QGRWHMWY KUH S D\ RHOQON F K FFRQ V W DX ARSALURDCRIWK YD W

PD\EHUHTXIEWBOGFZIDQVXFKEOLJZWY R® X EUHH BNV K H

RSHUDWDRG®D O

7KHRQY H\W /AR X@ DEHOR Q G L VKISFREDKAER Z Q

RZQLIAGYLWEUHBORS HRBRPPXQOWXESCKKE S RRB V

PLQLARARYXHDUYV

JWHHR Y OVHBORSHUMRBEBMHDBWRZQHUVKLS

W K MKW R MK DFORIP S H OW EMOH R OK RR O/ W R IDFORD SLWD O

LPSURY HDORCHBEBW R Y D Q¥ IL W DANAHSES H U D W8 D R/GIS0 LR R

W R/HD &/ W KAHR Z Q

1 683(59.628%,21683(59,625675,&7
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D 7KW DAMRHDUKECDO/Y HIDKKQ LRIOK KSR O WRIWU PXUGG H U

WKEKDSWRWYWXSHUY{QRRRUWDW GPLQLVWGRMIWHRGD O

SODQYHQY IHA HHVF RIQWKBEID R Z KL KK L RRKRRYWULFW

EHFRBDEHRGR ODWEFU S RRXIW MWRFIWVHFWERGFUHWDU\

Rb6W DWHRVWKH UW L IR AVOSMIFRIGRAY G X F D WRIMRKELKD S W H U

E .IDXQLREX KRV WRU PGGW KHR/D SWHKWD L IX G GRQ

V F K ISR O WKW 8BV DARDRIOSG H V L JIQADWYWEK S H U YGLLWRNAUY L FW

SXUVXDHDKSHIR Y L R IIVR QN WVEHH | | H F Q/REBBAU OV KHWEK H

RSHUDW D R@IXED L IX @ OREX BRUWULFW

F .IDVXSHUWYQRRDF O R @WHRWOWWE L V WIKIINMK QLILHG

XQLRBK FERY WK MG DAVWRD BG. VRZ @ Q L W IRDIWMY X HH

UHT XRHWWYBRDRBY KMXSHU YXLQ/IRRAVKBERDRIR QRIWP R UH

G LV WIUQMYAHXY/S H U YX.V/IRRD \D W QW L PHG MWYWWK SHU YLV R U\

XQLERDUKES UH YV HIHW K BAMRE W L RQV KW YWBRBRIUB L U O\

D QIBF F X U D M KIWBRBHA/O [V IPERIMOW X A R DKM\AID IS VW VL F W

UHV SR Q QWGEKMHD GRIAK L AKGH. VW G HRABWHKRRIG KRR OV

SUWLRKHD QUBQLRYWOHPWHUNVBGS

2 W K$PH Q G PMRUNMREIHNWHHPHQW

t -2,1,1%1(;,67,181,216&+22/,675,&7

D$FWLROQWE\GWWWER X WAMKGHL\REKXK BRUYWULFW
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$IWSHWH O L MVOXDAMKEHR DRIBV F K IGR. U VEBIWFRNW P LQH V

WKDWMRXEEBGYLWDRREBQH[LVWDQRBOK KR WWUK W® H

ERDRM KIDWHUVIHKRRGW K DWW XO-H5\SW R YWIKEHY DA/RHD U G

WX UWKHRVVLELOLW)\

1 W K6HW DAWWRHD @ G W H U K IDWAR/QV KEH YV YW HRIW KW V

6 W DWKIHV X G Bl QW/AAH. V WILD FRWDW/Q BG L 2 Q WWKSR OV AW

|RUMXHFW L RROW KWV VRAMKLHD W H WHFKRGRL @ VWMUML YK H

HILVWQOWBEX KSR U WK BFP HH VVRIMKIDWHVIHYKBRIGWULFW

ZDUQRW KK U S RAKHIR WAHKUDYORGR/ KIH WWKRI S SWOW KHLVW L QJ

XQLREX GRUWRIOEMWLVVLRQ

JAWRKHRWRHW KD WH VIHK RRIGW S ISHW MSHJ R S RARD O

D S S\WOW KKHD LRREX BR U WRIILG WL V WIKREF D HRUNKID WHUHVWHG

VF KGRV W K DFENG W IKURH V R OWNKKHR W R KoHH F U HDAORBUR K H

F O HRUMKKH) L\RREX BR YW UL FW

AW KYHR WRINY YXH) LREK FER O VD B ISEMY¥OHE SOL IRDWLRQ

WKW K FGR.O WU IWAMZGH D DVWWKHR WY XEGLY L\RUWRL V

V X E V H FPWK WREEXD HRUINKKHD L\REXK KGR U W K [(HW W KIHHV RO W V

WKHRWWIKHFUHWDU\

ESFWLROWEB W ENRFX BRUGWULFW

S$IWHUHOLPLWRIGW KERDE® XQLRDKRRWULFW

GHWHUPKIDWMRX B G Y L WIDHEQ@®IDMKEH V WNUK W @ZHR DRJIG
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W KH) L R DK KRG WKIDFOE ADLSND R/ KeHW DAMWRHD UWIGT XHV WL QJ

DSSURRDOERU DUV WIHE KR U W Q WHH) LNREX BRUWULFW

W K6HW DAWWRHD @ I W H U K IDWAR/QV KEH YV QY W HRIW KW V

6 W DWKIHV X G Bl QW/AAH. V WLLD FRWDW/Q BG L 2QWWKSR OV AW

|RUWMKH FW L ROV KW VMR W/HVHE K ISR U WUIRLRRWEHH L VW Q QR Q

V FKBR U WK BFRK Q LYREX SR U W H HMWDQIQ RW KSEKU SRV H

W KYHR WAHKLDAR GV KAH VWKIRIQJO DMKIHY L \REX SR O WWUIRD VX KSHH

VEFKEBRUYUWULFW

W KYHR WRHIWNYXH) L R IDK RSR. O VWDIBISFOWR X3HU R S RWFD O

L Q F OV KiHF K FGR. O WWJ K RO HRUW KXHD L R DK RSR.Q W/ UKIDFOAD

FHUW KINH V RO RWY B/ KoHH F U HDAQIYUR KEHD FRUMMKWHF K R R O

GLVWULFW

AW KYHR WRHW NWHF K R U W G ISHW MRH | MUIR RWE&HD L R Q

VFEFKRROY WU MWRNARHD DYWWKNMHRWEV XEGLYLVRIRKK LV

V X E V H MWKIARREHD HRUW KWHF K FER.O' W I DIFN@ W KURH V R NK\H

YRWWIKHFUHWDU\

F &HUWLILEBDMMIHRRIB W\D WSS R @ H F HRISWKHOHUN TV

FHUWLIISSOWEKIR@WEGLYIDVLRQFKRROUWRMIFWL.FDWLRQ

DSSURMUIEO VFKBROWSISEMRYRD MR RWEXH) LREK RR O

GLVWRMW RWWFWN IR F U HRNW B X F D WK B3HO/ L MBIV W L Q J

X Q LREX SR U WMRIHF /O D&Y H & XVRQKMR VIDIDYEK CFAID W KIN
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HQODUMAW K6 WU HRWG DUD MK H @V K61 F U HRN6 DMUW\M H RAWKSH/

FHUW L | R DR RIDHRM B X\F D WMKRO L RIK FKSR.O W K IDEMD

HQ O DLWBHKEU GD QW EW BKBIKLWREX R U W QIGHWMF K BSRUGW UL FW

WKODMWVRLWD\GHFILQ@HS Y DRIWHKYHR WHMW WHO ODXQH & Q

VEFKRBRUYWHY DKMDKY DWRSESHUD W D RAKIBE F U HRWODWW\WW B O O

ILOHHUWRRISRNW KUHFREBEH W L | 7 E DWKER IDR M\KXHD L R Q

VFEFKER U W QERMNGH V WIKICEMR L Q@ MKKIBH F U HRW DWIW\W B O O

| L QVHERH U WH R ISHDERG\D WWHKWD G5 D \D/I WWAKED W KoHH F U HRY D U\

(GXFDWHBWA KEH VL J Q\DRMEHR U HRWIOMDW B IDFHUWLILHG

FRILWID FKO H/UKNEGEU L PIDFHM L G ROXEGIR P S O IZD PWHKIH

UHT XL UHPH@ODVDIH Q WV WO QREX SR U VD WIHFRMIWIK K L V

VHEWLRQ

G 3RZHDMWMEHYV SR Q V ISEXLADLINRRK FER U W QIOFMDAIX HGEX D QW

W W KM F W IKRKIDODHOAGKSHR Z HHUQWGH V S R Q VI LIEYL M@ X IHR/Q

V F K RO VEUW KWWY W@ KD HRWWK H D SISVUHREX W &HR WRIIW K H

X Q LREX BR U W QMHWF K KSR U WIKEBAWRILWW KRR HUDW LR QDO

G DWEH O B\KGY XMBOIN UH HR @ QWIKE V H FRVRIMRKYWFW L R Q

WKW R L YER KR O W W DEXMDIUW KIH S H QRUWM KXHD LREK R R O

GLVWHUERQQSD W Kl F U HRWIMIWW HRUIBHHUW LIRFDWLR Q

WKHFUHRWOGXFDWLRQ
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H $XVWUDDO CRWR VVRHW KHD H F WKRDUGEIMKNEN F W IKID@ O

R F FXWY X VW UDIDO O RW

T $0(1'0(17672$57,&/(B) $*5((0(17

D 7KK QLRIEK FGRY W RMW-RIDVON KHR WRIIDX Q LRBRKR R O

GLVWDDPPW QGS H FRERIORG IRADLIRJH HPGVOGM. VWD UL O HV

RIDJUHHRHORFR QG ILRMDROQHHEZB QWM UWYD GLVWLQFW

VXEVHEWVYRAD UQ UAIT XIEWMBFWLRQ@DUQRQYR WR

HYWDEQILRKK 5RO VD QIFFOM DWWH P BRUWKER D RGV KL V

F KD SWHR UW KKH) LREX ISR UVRUWIFWX EVHTRHQWRP HQ G

W KOHU W ISEXQ A WIIROMAY F WZIKR. GWKYHR WIHSBW R Y H G

E 7TKHQLREXGRVUVVERDRMK HRDRIBX Q LREXKKSRYWULFW

PD\DPH®@& SHFERQG LRAD ROH H P VORE&IL VW D IURWNFWO HV

DIJUHHRBQWKHRQGIRMMI RMHHPBEQ RWMHWUMWRGLVWLQFW

VXEVHEWIZBRQQUAT XL QHE VHFFWRIREVY N F WHORAD V

LOVWHBRBUSROWWHHG QEWQHIHUSDPQPAHNBEQWHFWHR Q

RIWKREKDSWEHUQRQRWIHRYWDEQLWYRK FGRY VDWDIFFOM FW

LOQLWHPORWMWEHR D URGL W KRHUL J DQ WIRAAOJWVHHRHE QW HU

DS S URYH® G PAIHOWKWMKEHRDWER® P H Q@8 S HFERLCFG IRMJL R Q

DJUHHPHQW

F SHGXFRIVRO GROBHUDWRWGZ L WKWWKBOBY DRILRQV

VXEVHRBNVXQQRAK BR U W B MWHRNINKM VF WA RHR WAVHKLOORAOV
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Y R WHIH WWKBRIRG YWHKHY D GAHKWY KYHD L REEK KSR O VR G HRMD\Y B V

WRHJED\LWQ X L VRIMRKKE VB GHOVOW KMV DO/RIDIU QIGM/ QV K H

E HY @YW HRIWVBAWDWKHV X G Bl QW/RAL V WL FRWD/Q BGLJIQV

ZL WKSHR OVAWUIWYKH FW L ROV KW VIV@DOH Y SV LIRS U RAYRD O

WISHHRS RPH@ GPHQW

G 1XPEHRUERDBGPEHUWRWZLWKWMBDIEBYQWRIRQV

VXEVHF®DYUDR@MMWREX FCR Y WIRIWBMOVE X Q LWREXRKRWULFW

ERDWRIWKYMFWILLIRP EHURNEDSQ L R DK RRG WEWRICHWA

SURSRUWEBRRIZB S XO DWLRMUWB/ XEGLYLVIRQV

SURSRUHX QOREX BRUWUIIHEHW SURSRQYHBQHPHQWDU\

R X Q L RIQIKF K R5R. O WRIWKR/RK/D S WAIEW KGH1 VW D UNMWRAYD H V

DJUHHBHQWKBMR DW®R G MERWBBP EHUAMHG@GHFHWR U\

FRQIRWRD EXHG H F H ¢ @ QDIERW GEHR DWIGIDAP® WEOHUW LFOHV

WBGMX KW S R U W IRRERPIHEBIFW W KSRUHY HY MHPRID GPHQ W

WWR KHRWMRODBSURYDO

H'LVW WFIURHNDENVHNGDARIDRIGG HRIW Z L W K WWIBURG/LYIL RQ V

RVXEVHFWXRQWRKK KBROUWBMWBQE XQLWRKKKBRYWULFEFW

ERDBGVKVLWFWNIRIEWKRBRPWYEH WURGHVDEOQILRQ

VFE KRR U WRU PR KRV DARHD UG QB B S BUERAU G HWV RKG

1RYHPEHU SXUVXROWFWOSESHVRORHVDWPHQGHG

Y H VAW W KIHWWKKHHO H F WRRW EERHD 8 65U V XWDMDKEIHJRY LRL R Q V
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SUWLFONMVKDWWEBENVENE KW DWRDRG XEVHTXHQWO\

DPHQBEW®HR WRHW KKH) LYREX BRUWULFW

| 3URF HWVWR WWY KR WRHIDX/Q L RIK FER. @ WMBLHFHAVE H

D UW RADDJMWW HYP K EEEOS$ X VW UDLDAMEEK CEAUR FSHXWBEY X D Q W

WRHFWLR@VBUQRXA IX 8 GREX RKBR U W bl HRAD@IG/ +

Y REASIX VW UBDIDA B RYWHKD SIWKQL IXQCREX BRUWULFWV

DQGHFWLRQ2DU Q RXIMIRQH P HDQWEDU RIQOMF K SRUW UL FW

PHHWIDQJ/ + YRBABXVWUDMOORMQLRQHPHDQ@® U\

XQLROQIJIKFKRRIO/ WUTKM MU Q VEDOROQ WD EXURSRVHG

DPHQGP MG WV W IXGINMWRFEMHWHUPHMHGTWBORYLVLRQV

RIWKVYXEVHVFWIXERIWS SWRQLVVWR/ KKHW WEW®LIITHUHQW

VHEWIODRDZUR Y DGHWVFD PIHFO GBHRMH G X UH

i '(&.6,272927 (% $8675%/ . 84%$//27

D .,IDXQLWREX R UWDUMMRIDAKW HB RDEGIW R YW KB KVH

H O H FRAH RRORIKEP E RWUBA V VR UILLFFE X E YHRWRHY R VRER/W K H U

SXEDXHVWKRSMR FE\H XSV W UBDDA W RW®&HR WRHDX/Q L R Q

VEFKGRUWONYRWER B WOD QQRIG HPHHOANRIMPKKHD L R Q

VEKIGRUYWKHBEWEX HYV WDRRHIEX DD UQHG

E $QFDWHRRBWRHN D NERKX VW UBDDO\DKRBA®R FIHP G

W KRLQ QKUMNCR ZQWR P@ P EGIILY WRIDXFW \REX BRUYW UL FW
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F IYRWL@PXQLIXPERBDK KRY VWUWIRRRMENEXNV WUDOLDQ

EDOWKWEGEURYLRIVRHMEWLEQV YRBAHXVWUPDOBRW

W KHKD SWKHRISSGWIR Y & WMDMEE KX V W UEDBDA O RW

G . IYRWI@IQLRQHPHRW®IURIQNF K KSR U VBURFW H GV

E\$ XVWUDDQO &KW GHR W\HKUDZCOOERIW H U R HOWK KERD O O R W V

VKIEGKRPPLQIOINRR X Q W RWD\VE D ¥ VE X VW UDAIOR W

WKH LRIOVWULFW

AW KYHR WEHRIW H WHNMIHAHD O U R I)AREVF R P P L QIRAH G

FRXQWQWHKRELNQ QWHKWEHR DRIGL YOOV KR BHIDWKR ZQW KL Q

WEKKH) LRQH P HR WO IURIQNF K [EGR. U W W CFRRAX\Y MZHD O 6 B WW

L VKW RDQGH SWHEWR/ZQH V XWERVEYD HRUWNKKHD LRQHPHQ WD U\

R X Q LIRIQWEF K R ¥ WKIRHWFD @ F X\CRIHR/ WOV B ¥ MWWV WK1

GLVW QIGH®W R WHVIXW KBEKE O L F

AWKAHR WEH YW H WPKRWHD O Y RBEHOR P P L QUROWH G

FR X Q WIKWEGEHD O O R IE¥®H S R \LIWHS® B D DEBRR[WW D F K

SROOMRFDWQHEEBHRYLRIVHFWLRQV YRBWXVWUDOLDQ

ED O R R\KHKD SWKHIRMHS O \

H7KNMNRW& KHWKRWR FE\H KV W UDODKEANG D NEA Q

SDSHWNOORW

| 8QOIHOWDQBERQVWYSWIRYWR L RQ6/ $ KD S WWKID OO

D S SWRF W MROIDGMKIHNEFW L R Q
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T ,7+'5$:$/)52025',662/87,22) $81,),('

81,216&+22/,675,&7

D 'HILQLWWRVH GVKULNVFWBER® LWV R ZRHDWWHR Z Q

ZLWRKQLIXBGREKKBRY WIKVHMWWERLWKGURERKHD LR Q

GLVWXYUNMIROSM RY LK WHKAWVFWLRQ

E:LWKGUWWODNB®PPLWWHH

7R Q L VWM KSHW/RAPVHHAR U WK KMV F VW IRHR VWWUHHUWL IGQ Q J

WKSHW L WW R @@EQXE BSIHW L W RRBOYHRUW KD LIKBGR Q

VEFKRROYWQIGHW DN\NKEHON L WGRIQ WIRY WV KGWKFHAWLWLRQLQJ

WRZQRW KHD LB DV W QLG MY ISEHXANODLOVK_ MR J EHBWHD VW

L YSH UM RHR WUHHMWL IGE Q BRKW KAHR ZA0 WV WIKKD LNREX R R O

GLVWUMBRVWKREQYLRVZGHWLWKRBW L WMKRIUKB L W

HDF&EHW LW BR\RKIWR Z QWR/ZHKD HIIRNY HUL I L RDW KRRW L Q J

UHJLVWWWDOANVEVEL J Q R O R URPPU H CEWAHIKGH F U FRW DMD\W H T V

2IILAHQBSSHQMGRGFXH W L WKLIBERY KHD P RYW K WHRHWV H U V

UHV L IGQVGSHH W L WV R IYBR®I LRY@IZ L W K G W VZFRWP P L BVQ\VGH H

DVLJQHED W HBHDHMW KWAK lOHHP F& WHRIYV H YR HQ Y H

2 Q FHHD FISKH W IKWDEYR €/ ®1 U LE AWM IKEK E MVHRFAQ HW BBHH W LW LRQH UV

V K D/VXE RVLKHH W L WAR BEED VIRUWANKKHD L IX @ BREXK R YW ULFW

LWKLGD /I WHHF H MWHSIV LWHER@ R B/ KH L R Q

GLVWWKIDEWF R JWKHHH D RIMREHL W K G VIW2BRP P L W QG H
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V K EDCEGs RDEORDVXGE FR P PARHABNE O L D IMVRMDZW KBER D U G

DOWKHWKGVIWWAIRP P L WOWEFBH S U MWKHEDW/HRIW KWV R Q

GLVWULFW

LWKLQGD\DIWWHKEHRDUGYSRLQRIRFVHKPWD L VR Q

VXEFRPPWWWSHU L QR RXH Q@ DV W K DEN® YW HU VW

|RUPAHHWRIMKPH W K G M IVZRWP P L WWHMW XEFR\P P L WRADHDHD

HOREWR P P L WHWPHEWYAH IDWHK D L U

% H | EBH L QQING D OX § GWHXE V H FAVRIMRKYLIWF VR IUR Q

VHHNWRFKRUPDO O\WHB Y DFR B KXQ L BQ V WUN IRW

VXSHUYXIMRWRIE R WKZH WK GV IVABRWP P L WKNREODVD L Q

OHWRWRBPLWBRRBWKS HUXIMARRDWEB[SOWKHH/RYLVLRQ

RNV XSHUYXIMREU YUHFIHWK G UR QWO MBS HRY HG

TKELWKGYMNWERPPLWWBKE EIRFS XU VXIDR) W

96 % DQIGV XENMNWRFRIMHH TXLURFHO BWMKIEFKDSWHU

R W KW MWW O H

FSQDO\VKHLWKGV IVZERWP P L WRAHOHD OW BWWMHU HQ JW KV

D QK D O ORINY BRI UXHQ &R IQV W WILFA® QIBRIHYV WEAHDU V Q

ZKLMKKKH LERV VB URPWRWEBMIKRUR PWYH/ W BY AW U W K

LOHFWLRWKAKRD SWVBRLQLPWRHWKGVD/ZAERKPPLWWHH

VKIHOY® OXDWH
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WKHC XFD W GRFQDAWOG HWD G Y 0O \WVE BN VDURW

WISRSRYWE® G B VAEHOW L WW. R RORWIKHD LRIQVW UL FW

$ RQVRAV X GHYWIBWEH R S RHHE E K ER ¥ WO & W

% RNV KW X GHPWYIOQMKHD LERVWULMWMKGUBZD O

DSSURYHG

WKHG XFD W GRFQDAWOG HWD G Y 0O \WWE BN VDURW

W KHR Q W LL@QXHDGRIWKRSBH W L WW R QW R ZQ W MKRH) L R Q

GLVWULFW

$ R @V KAV X GHHQ/WISQVESHH W L WA R 7S]

% R QN KVHNV X GUHHMWY 6 QMOKRAW KWHRJZ DWWV MM KRHO L R Q

GLVWULFW

WHKHHQD FEYDQ WG IHWD G Y 0Q WHBHN VDURW K H

SURSRYW® G B WAHOW L WW. R IORWIKKH) LRIQVW U L FW

$ ROWKMD[SDUHVVCQWXIHJRS RMHGKRROWULFW

% RWHKMD [SDUHBV LIQWEH LERVWRALWW GUDZD O

DSSURYHG

WHKHHQD FE YOO WG IHWD G Y 0Q WHBHN VDURW K H

FROWILQXORWRBHWLWIYRDDYRZOWWIKE LRIOVW UL FW

$ RQVKAHD [S DUH YV MGWESH W L WY R ZD00QE]
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% RQNVKMD [S DUHV VG OKRHW KHRIZZO WV MKRH) L R Q

GLVWULFW

WIKOH NRHSSHU D W QIR QD OYALCCED QVGCWMWDLRDELOL W\

$ WISHHR S RH¥E K BR WD & W

% WK LRIOVWDPHDILWWGUDYIBORYHG

DOQRWKHEY D QWOGHVYD G Y RO WM MAMX GLQJ

DQDGYDQWPGHWD G Y DANORNRINY X EAHIWNWVY S DRMUHH J L R Q

D Q\& K MV DDANOHG

W KSHR W H QR\AXLBFAX S H U WIOARRUDU YIIRFRMKSHUR SRV HG

QHY¥F KR WL FONNGAIMFX VL WRKEBR DR IB QVXSHUYLVR U\

XQLWRKLMKKIHS RWYH WKGVWXBRPPLWWIKWRSRVH

DVVLIJQPHQW

G 5H S RWW O X06 DEEYL WK G WGHHY @ RMRU H SLHSR U W

SHSRXWSRUEMWNIOAUDZDO

$ . IDIWHRWD G XWWHIDIQUM L X E WHEKE V H FRVRIVRIQL V

VHEFWWRA WKGVYNWNERPPLWRWHRGYDQWYKEHL WKGUDZDO

S U R HHWXW WRKAHN ALY KMGY F W IRV GEHR P P L WRADBOB(B SID U H

UH S RFIKWR RY K DEHOO IHYOHF W U W RLKRD Q B QV VERIDADB G

Z K L BK/EK S H U L QWKHSDEEHR W KGH. V W DH E WLIW H

% $WPLQLPWRH SRKMWOGBG O XGH
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L W KIMHQ D OFRIONG X & YWHGWDRDX\E V H FRVR RMK L V

VHFWIHRVF UWKEHQYJZ KL AKGHD WQBQ D O\V LYV

, VXS SARWK G WIAD O

. GR)RWKX S SW KM Q W L CRAMY MHDR @ DV W B MFWV

FXUUWHROWLIXUDWLRQ

LLWKSURSRVGDBQWHDBIXY L WK G UMAHAOOKWMEK B J

SURSRNVNAHAGHUWRKEXLOGD Q RW KBIVWY DWW KEURSRVHG

UHV SR QMUIE DOICRFRIBVOK IR IQP W UR E @/XIMOD IERDQGAALEQN V

LLLDS O D F O XO5G W DWW DRHHGOR. WY KIH- W VR KOH/

SUR S RYHHAGF K RGO/ WZURDFRAMED MHRI Q V XAUKHIRWD SURSRVHG

RSHUDWIIRMQAFR XCGBRY LFGW KHG X F DR L RVAW X GH@ WV

SUHNL QG MKDRMIBBGHE\RSHUDMAI® D GWX LW LRI QJ

JUDGHESHUDMPIBUID MHNWY X LW MRKKHEDLOGHDQQHU

W KDWVB 8 HHWE X F D W X R YIWAD\Q G WBIG X EVWHHG W L RQV KL V

WLWQBQFOXIGIDQ 3O L AMDKSO R FEH\WVZK L MKKSU R S RMHAG

VEFKKER YW R XBWS OIRWHP D RVIDARKDX Q LYREX SR U V¥ U MR

R® R URHW KH W R5R O WL KR\ LIDRXGR X OGW H RUFIRWIE LW LR Q

DOYRWR/IWKEUWRVRIOR UP DRDGRHX Q LRIQV WD & W

LY DSUR S RVIOF® X050 O 1R MWKIR W H @ RV UBRCH

VXS HUYXIMRRIDU YILRAM KSHU R S ROVHYG K KR O WLWDLAFOKIGL Q J

DSSOLWBRESBHRSRVDO
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DUHFRPPHORGRQRWRQ USRWHQXWIHWY LVRU\

X QL RVRK L MKG MV DO/R BDRRGXIOGY WIKRHU R S RVHY G K BRUW UL FW

DQG

DVWDWHMRRXAFRDR B KSRWHQXIHWY LVRU\

XQLREQLRGVD UG KEEL OIMEL O O L QVEDAHRRMSBAU RS RV HG

QHYFKKRUWWPHW EGIULVWULFW

& (LWKLQGD\MROORUHG®BRISWKAHL W K G WDANDD®E\

FRPPLWMIRAKH LB QV WEWRIDAMS DL WWHH P E HRUW K H

ZLWKGVWZ2EBRP P L W®WMMHIHG X OFKEN\GXEDHHVRLIY K H

ERDWE&UH WHKHR/Q WRHIOMMWS B QWR Q V DHIT X H V VB IRR/BI\G

E\WKEHRDUGKHRDV&GDDOVR Y WKRMHP EHRUWKBILDLVRQ

VXEFRPPURKODHED Q D ODWIBR Q F O XDMVRIHWH W L7(KH

ZLWKGVIVZARP P L WDWR I KW K R & IHWH WREHRD G WRHLOMW

UHSRUW

'HEFLVIORQBURSRNVWK G U DIZIDIAVAHRIQ G X MVKIH)Q J

DQDOVHITWKIEWMKEVHFWR RAMKYWMFWWRA WK G WINDOGE

FRPPLWRNBHIWRS S UIRG ¥YID Q FRIRKEWKGBDRBWKWQ

$ WKH WKGWVWZXBRPPLWKOSIHHSDEBILAILWWHQ

VWD W H PFH@MDNVOKUHD VRQ@QGEH U & KR IWHK\S S R D\ BRIV

VXSSRDWYQNHFHEKHBRMW K D®HO IHYAHF W U R/QRLKHND B Q
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GLVVWERIDAN BK L AMKKMAHX S HU L Q WKHHBEOXH ORNMKKGLVWULFW TV

ZHEVLWH

% ZLWKLGD\MROORUHG®GBRISWKHL W K G W/DNWD®\

FRPPLWMIRAKH LB QV WEWRIDAMS DL WWHH P E HRUW K H

ZLWKGVWZ2E8RP P L W®WMMHILHG X OVFUKEN\G XEDHHVERLIY K H

ERDW® UH VW KM Q WRIIQ/ \KAA L WDV B B WRVD V ZDHQN

TXHVVRNVNERW KHRDODQ G

& WKH WKG WDNAKR P P L W MVIHCD WHRI [ L XWR Q

DG MR X IRQWPKHIHK WRIQV W B DERGHHW L Q J

H 6 HF U H/QBWDIVRID UG

6 HF UH WIDVUKWHNV XFR\P P L WRWWHESU R F 8 K GV XADRQ) W

VXEGLYGVIRRVOKMNEF WA REION K 1D DA WDHAW H\Q K@ R Q

GLVWBDRMH WIXQUN WRIBWGLYGVLRRW KMHNVFWIWK® O O

GHOLY\WWH S RIOW FW U RV@V KaBHFOHM WHY LHXHK LDLVRQ

VXEFRP PIDNDWNRE DUW SRYWOLWPYPIODNYEBR QFOXVLRQV

7KBHFURBWDVOE RMLRIKH SRUWS RAIWAKFRPP HQ B/ BRWHR Q V

6 W DRAWVRID UG

6 W DARBDUHGY LKA W DO/RID U G

$ VKDPERQV LVGKIHH S RWWH S RVOVWY KHHFUHWDU\ TV

UHFRPPHQGDWLRQYV
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% VK OBUR YW KESHU H V HRW KZNVWY X I W /2P P L W W HH

D QW OH. D V\KEE@ R P DLENVS/E IR W REKIEMD U G

& PD\LQVEVY.VFUWUDWRIY WLIPHHRW K QG L Y IDEXED OV

HOQWLWLHV

PD\D VW KHH F U HWHIHI W K G V WW2ERP P L R WWHKHH

OLD NVMXEE®GR P RRDW M H W KOHWH V WDLQBMHR@V D GRIW K H U

LQIR U PW WNVRARBDAKBHW RIS HU W DQHQ W

(_PDUHTXAMNPAN P E RWWKZH W K G V WWZERP P LW R/ HH

DPHWE®HISRUW

6 W DORIDOJFBN L R Q

$ SCGYLVROLI\QIRWBRKRVLWHKRPPHQGDYVEROQWH

RDODUGWKWKHWKGBEBDRBBRRD W D WXBHES R Q WO XNGKLH) J

PRMWD YV REMWHIROGNSURY LR/IVR QH U YXQ/IRARU Y WHRHKR/H

SURS RHYEGK SR U W W IG M7HH I/ @/W HRAM 6 MY YDWVKBHH J LWR IOH

VW X GBIQGWHF K SR @ WOUQIEAOM M QWVKSHR OVH WUMWXKHFW LR Q

RIWKWY W& H QW K LD \IVI WHHF H W KEHIS R WV X G\

FRPPLW MM BY/RIMVKD O O

LLVVEERSLQURIEORPPHDSI DRYWKH WKGUDZDO

SURSRVDO
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LLSURYDSIH O L MNWQIHUAR IPHRRAWD V REGHLR Q V

W ISHJ R Y IRNORSH U WIOARREDU YW IRHSHUR S RVHFG K KSRUW UL FW

LELWKGUYZBOEYWAKEHR W H Q G

LLPDNHORW KIHYGR @ #H F O D WWIMWE B GRQRIW K H U

PR W IURH® D WE@&KEF H WARKHWKGBDRBRVDO

% $GYLVRU\QZIRWPKHIDWHFRP P HQ GIDWKEHNR QW H

RDODUGWKWKHWKGBEBDRBBRRD W D WXBHES R Q WO XNGKLH) J

PRMWD YV REMWHIROQNSURY LR/IVR QH U YXQ/IRARU Y WHRHKR/H

SURS RWHYEGK SR U W WILREWEY KEHH IV @/W HRMW M MY YDAMWKBHH J L R Q

W KR/HAV X GBI QEWHF K IR 8§ WRUGE R W VDD IZJLIQWKSHR OV HR/U W K

LYHFEFWLRWKWY W ERWKKAQOW K LD \VIWUHHFHIWKR J

UHSRMWWHV XRKWP P LW MM Bo/RBVID O O

LLVVXESLQUHRERPPHAIOADBERMEBWY KGUDZDO

SUR S R\QIFF@ XDZIL WWHDQV 8 H MW RLHQDI VWRXES R WW L § J

FRQFOXVLRQ

LLSUR YDS3HH O L DVOUHUAR IPHRANWD V REGHLR Q V

W ISHJ R Y IRNORSH U WIOARREDU YW IRHSHUR S RHFGE K KSRUW UL FW

LELWKGUYZBOEWAKEHR W H Q G

LLEDNHORWKHYGRGBHF OD D DWW RURFRIW K H U

PRWURQDW@KFHWRMKHWKGEDRBRVDO

| ORWMWKIKOHFWRUDWH
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9R WRHO O RSAR\QLWH FYRP P H RGADWIY. BURHD U G

$ LWKLQGD\VIWUHHNF HRISWKGW DIWRD ULYWLNVW W H Q

UHFRPPHQGKWIXFSGULOQWHKD GEWKALWKGUDWRG\

FRPPLWMWIS RV DA/RD GTWWW HRP P H QOIFPVRIG R UW

R W KCH. D NMXREG R P FZLL WWMWKHHEI HRUWM KXHD L 8 DV VD QDVFRHR Z Q

F O HRUIHD MKR ZOQWWIKED LRIQOVWULFW

% :LWKLQGD \DVI WWHKBHD HRUMN KXHD L & RV W B IE FHWAY K 1 J

UHS DWWHMFRPPHQGBWLIREFKEGLYSE RIRKEXEVHFWLRQ

W KYHR WRHW KKHD L R IQV W IDLFFOMNGKLRNG Y L IGAVEEHH W L WW. R DQ Q J

VKDYCROR KHWW RS SURKYW K G DIAZHN® U MWW KUH S R UR\H

T X HV WK EEG®H W H UP\B Q@ W & UPIDQMEREK CBAU® FSIXIEY X D Q W

WRHFEFWLR@VBUQRXA IX @ GREX RKBR U W bl IHRWAD@IG/ +

YRWHXVWUBDOQ RGWKEKD SWHKUH D O ¢/ K \MURIH

FRPPLQJOHG
& LWKGUDREB®H LB OV W K CRNE XW KTEKH VWM. R Q

DSSURXBIREEDMRYRWM KH L& DV W RMBAUY. D KR Z Q

ZL WWIKEL V W IPLFFOMNGEHD W L WW. R Q0P D M RRINY W AR WLHU V

R QRP R WHR ZZQ W WIKGED LR IOV VE R FYR WD YRBLWKGUDZDO

WKWSH RSREVWEGVR IRV F XU

LWKLQGD\VIWWKHRWHE  GD\NIWBHYR WHR

UHFRQWK&SHIWI YRKEBGHY 6 $ ZKLFKHYOHDWWKH
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F O HRUH\D KR Z QW WIKGD L ® DV W W CHBWD W KIHH V R @WKHR W H

WWIGH FU RN G X F D W DR H F U BAMK DAY W\KHWY DR HDRIIG

W KHH U WU HIMKEDAF & O HMUKNDVOKE RFVNRKMH UW L TUADIVURQH VYV

Z KHWW KR WIHWKW RD@ S URZY WE G UDKZEDION K G V WZXOEQ

FRPPLWWHFHDW H [ LX/KAHHD FIO HKWIDNVX E P LWWHW L IWRDW LR Q

WIKHFUHWDU\

9R WRHO O R¥YH JDIWH FFRIP P H QRGADKWIY. BORHD U G

$ 7KNXSHULQWHID@RHINVW K G V IVZERP P LW W HH TV

UH S RUSM' DRI ZG LYYW HRP P H QOEIKM)U R QRWWH. DL VR Q

V X E FRP FZILWWKHE HRUW KXH) L 8 DV VD WD WWKKWHR Z@Q HRU N

HD MKR ZQWWIREGD LERIQVW U LFW

% 7TKXQLEDVWRMABKWWL GAVGIHWLWWRIBEDD O

Y R WHKAH VWWKRI WV K GUWRWKKH) L R IOV V8 ¥ U V' \MIROMH WVIH\R/U W K

LOWKIHHSRUW
L7KHAXHY WHEGDOHW H UP\$ X WG UBDBDARDEEK D O O

SURFEXGY X\DORHFW LR QWU Q RIXI¥L IKBGREOKRROWULFW

PHHWDQJ/+ Y REM$IX VW UBDEDO. ®WHKD S W H U

LLTKALWKGBDRBRNKDOWR F\MBYER WElD RHAW K H

R W KWHRIZZ WV MMKEHO L 8 QV VRWDLOAWS S U REXB IBD M R R MWK\H

XQ LRIV W B MRNUWL IGQVRSHH W L WML R BQ 8 YPHXYBR WAIHRIU

QR QVKH UQIEXE VW LEFPE M RRINMYHR WIHW ¥SHHW L WML R DQ Q J
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GRRYRWEGDYRWLWKG UDKHWEH R S V. MWE G V B h@DRW

REFXU

& (LWKLQGD\NIWWKHRWEBVXEGLY % RRODKLYV

VXEGLYLVERRQGDOWIWIHRWBHFROQWKBHUYQRN@AGHU

96 % ZKL FKHYYHDIWWHEO HRUW KSH W L WWREDID O

FHUWIKIAH V ROMKYR W/ R/ KoHH F U HRAIEON YW R/ K DUOHTF RMKGH

FHUW LD QRED VR WR. IMHKYHR W/ IR/ KBHO HHRUW KD L 8 DV WK H W

FOHRND RAW KW KHRFZAD W WIKED L R IOV WDUONEF K3 F U HRW D U\

(G XFDWILKRIBO HRUW KSHW L WW R /GQMXE PV KHHUWLILFDWLRQ

UHJD UK DKNWK KR WIHWWSHW LW RDBQURYMWEK GUDZDO

TKALWKGVW2ERP P L WKADFHOHDW H [ L X 3/ RUX EP L \RMW R €

FHUWLILFDWLRQ

AWKHLBQVWRIVFMHIVL G QQOKSHW L WWRQE@DQ J

DSSURWKHAL WK G TSRO/ XWRWEGLY IWVIRRWKLYV

VXEGLYUVLRNKHA WKLGD\DIWHHFHLYRWRFWKH

FHUWLIDWHWKRGXGEGLYE& RIVRKEXNEGLYILV VRKGHRWH UV

RMWKH LEIQVWH VEWE Q RKW KRHV KAHRUIACK\DYGR® GV KWHD P H

GDXZKHWKBRYS URMMK G B VS W L WW. R DD ®/HIR UMAQK K H

L QUDHOS RU W
L7KHAXHY WHEGDOHW H UP\$ X WG UBDBDARDEAM D O O

SURFEXGY X\DORHFW LR QWU Q RIXI¥L IKBGREOKRROWULFW
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PHHWD®JI/ + Y REAGIX VW UBDEDA B BWHKD S WKIEID OO R WV

VKORGREWRPPLQJOHG

LLLLWKGUDRE®&H LRV W K CREMB XN KIEKHVWLRQ

LY S S UREXFP® MRYVR WK KKH LK IOV W B MEANNYW @& D RKW K H

R W KMRUZQ W WIKGD LR IOV W, UD AW RRIMY W MR WLHRIQRIP R U H

WRZAW WIKRH) L8 DV VGURD RWRWED YRWZ L WK G WDKZHWI@ H

SURSRYWEBGVRRIORYF XU

( " LWKLQGD\DIWWKHRWEVXEGLYLVRRWKLYV

VXEGLYLVRRQGDWIWOIHRWBHFROQWKBHUYQRW@AGHU

96 &% ZKLFKHWYB WHRHD HRUHND RKW KRV KMHRIZZQ W K L Q

WK L BQV WUKLDFOADU WVLKIKH V OROWVKHR WWHRY K&H F U HRM D U\

(G X F D WICRADKGH F U HWKIDOIDEY MWWKEIW DWRDRIBV KEFHUWLILHG

UHV X ODNFK O IMKNDVOKE PAKMHUW L IUADWURIQK M WW K H

Y RWIHWKWWDGE SURY MK GUDKIIOW K G VIV2ZBRP PLWWHH

VKDFEHD WHR [L ¥ WH D AKO HKUINV X E P L WRHHUGV L | MARY WWHL R Q

6HFUHWDU\

J (OHFWISRQV HERORIKEP E HYQW KGDR @ KL MKKHR W H

ZKHWWIBB SURYWKGUWDKBD. BQVWRWMWIVL GOQKH

SHWLWIRBE® (DO RWRW KUKIE L YU B XIDDWVRWHEW K H

SHWLWW R EMKHUDNW KH) L WHDP BHRUWKSUR S RVHEGE KRR O

GLVWEHRBWAHWKGUDYASBORYKIKBRP L Q DWOYKEE B RAW RIQ
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LOLWHPBONWIBAUR FFXHGY WRIWGCLYLVIRRWKHKWD SWHU

HOHFRMER® BPE P E HXJQYG WKHUR SR U W BRRRIER G HO

SXVWUEDODRWHVHRPRIILFRHH D AHKQ LW HP B M K DEHD

DUUD YRHKIDPOWHHPS L R YWGDR W KWHH F D@& RBE @ VWRIQ J

WKSHR S RMHHG K FCROY WRIQWWUHIPS L BIQV KGID R IW KWK L UG

DQQOQREAOWLORKBOWHHPS LREMGDR WKRX DWKRREBWLQJ

K 6 W DMRHD UIGGAWLLIHIWV K G UBDSHBOR YIMGXH LEDVWULFW

Y RWIHSBAURMHK G B R UV BRI WYV H AW MR HNF WV IRKBR Q

UHFHLQYRYILFRW KGHFUHSOUMXNDRXMEGLYLVLR@U

I R W KMH/F WV IRKY DVRVIKD O O

'HFODNKAH WK G DBESLNEDNR BY KGID WAV KIWRDUG TV

PHHWS QR Y LKRZEH YWKWDIWW K G V R DR L Q0 QWLIKGD W H

LGHQW@MKHGEGDEG UBYRGRYDWKGUDZDO

'HEFODNKIHUHDWOROQLVWRIQKKHH X FKRROYWULFW

HIIHFRVYYGHD R/W R4R D WBGHRO D IS I KRG WHKWD W

$ WKHHYFKFKSROWHODEVY XRMDQGBROHVSRQVLELOLW\

| R W KHHG X F DRVMIVIRNG V L G W & BRAEY WD WEIH Q W QWIKKHREW H U

DSSUBYRGRYDW K G WIAPD O

% XQWIKGE HQ W5 H WG DRI Y F K SR & W W DOVD

HLNRW RHROKUS RYHYV
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LFRQYHM®RQJIDQL]PWHRRNYBHR WRINY YCOHH Z

V F K KR Y WRUHVED G V WIBRVAMPBMWAYV SRQVLELOLWLHV

LLRUJD QWNVF K ERORM KIHY F K KSR U WZKLL R\

VKDEHOHVSROR G DD E QR S RBVHGIIRWY KIHV RBIO U

EHJLORMNIG HQ W 5 HWHIW DR/@ID O

LLDSSURW KEXG RHWMOHY F K KSR U WRIW KWV F D O

\HDAEHJ L QRONIE H Q \W B H UHIBGW D M(0CE0

LYW D ND QRW KOHFW IORHJF\H VB U V W B MWD \D

VEFKER® UBW KHH X F K RRY WWR ¥ WXIKHJAHHVSRQVREBLO LW\

SURY LIRIMOKHHG X F DRAW REL VW UHNWEGW QR BAHDW® D GHV

SUHNL QG WHKIRXDKEGR QV K i H Q \W B HUHILGW D RVGID O

'"HWHURDNGHW F KHGK@®HW H U KD Q OLHEK L F K

VXSHUYMRBUYZEEEG URY MGRAKGHH ¥ F K FBR.O WWR IR W

HIIHFRVQWYGH VWIUG H @YW\ HUHEW D R/GID O

$ QDOGGLWWRRER QV LG HUDRVMUMKHE W L RQV K LV

WLWRHY KW DAWRDRGN HWOH W H U P LAMKDERD V MEKH

SRWHQRN.IDIMQ BHJIDWR QN H T XRHD BBIVH FIHVANDQ BEW V

VXSHUWYYERRMXSHU YXNYIRRRAUYY HHSAU R Y MG KKHH Z

VEKERUW QP BWY QHUDHWM XLUH G

L DXQLRBQVWHIAMED WRZ ¥ XS HUYEAMRWWR FW

EHFRIAPHH P ERIDP X O W L & X\6W U KW ARLO.
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LLDQHLIJKERNEQU YN YRR®FFHRSYWRWPRUH

DG G L WG RWOVND KHEWNHX S HU YXLQ RRYG! V W IW MPR/BVE ONHR

DFFRPPRGDWH

% ., IDVVLIWBPEOWL ZIX\EW U W &HR DRIIG

W KQHH X F K RERLQY WPWDL B 8VS RILV@PW P E HAURY KVHX S H U YX.VIRRQ

ERDSKU YV X\DROH¥F W L RROW KWV W RHWHKAD\SDUWLBNVSDWH

QROQYRPWMPERUWKBDRDXGWIKOHY FKFGROYWBBEHWDWLRQDO

GDWH

L &HUWLILFHDMUHROOW D WIW KGNV DWRD G 8 F O IVIKHIV

FUHDWQKRIQ V WRHOXFHHY F K KGR U VB X URMMIRXWE G LYKV LRQ

RIWKVNFWWRBOWKLG@D\NR O O RZX XF W WHREH FUHRM D U\

(GXFDWKBEQGO W KH M X VRW RNGRZAD W WIKGD L R IOV WMARL F W

W o F U HRAGDMD MK H @V Ko F U HRWGDWUWW HRWIKBHHU W L IRFDW LR Q

W KaH F UHRMDGX F D WA IRMDR Z DIVW KMLKXHQ L 1B Q V VWAKLDEWD

DG MXIVMFHRE G& QR ¥ MlRTZEH YWKW WHR VIDIS S U FSYUHRG RV D O

ZLWKGWVRZHYOV DW GBHDWMA@EA K L EKW K GV R FEBGIO Q VEXH Z

VEFKERUWHYK DV XRBDQWGROHV S R Q VRW KIBE XNF\CRA MRWQ

UHV L FMXWE BDQWAMXKQ L G K RRIOV WMKLFFOWO R Q KUY H

UHV S R QMW KIBEOWF\CRWAL KRFQW\HX G H RBRWMAHK D @G D DI W H U

W KD W KsHH F U HRMIG XX\F D WHH B W KDHS Wi X V W ReHHGFW HRAY D U\

6WDWHOD®HFHUWHRRISHIW KUIHFRBEH @ L |7 EDWKER IKRU N
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WKH LEOQVWQOQIGHWMO HRW RHRZ QKL MKOHYFKREBRUWWVLFW

ORFDW VOGP HUWHR M GWKEKD HWUKNIZGEW LPIDFHMLGRQ FH

IXERPSOIZD HEEHH T X L U HPIHEINAXKWIRKHY) REX R U VU L F W

ZLWKGDVAHROVWKKMYFEFWLRQ

M7LPLRODEFWLRQ

7KN RWHBHWL GO@W R ZQ W R XQ L 8 DV WKIDEDRDN

LQLWVKNVMKG G DRBENW UMW KN F W IL RVVIKH U\WHWW U

D I WWAKIHD VRWMHKRFS H U D \@ D RREM(H ZIRR\U PXIGL 8 DV VRWILIF W

DSSOLRADKRISHH U D VGIDRRID & Q L B Q V WDUSE M NS WUH\GWDR) W

VXEVHARRWKQWFWLRQ

UDSHWLWWRQAQODGWWHRQWKAURBXQLRBKRRO

GLVWYDRX F F M\KW &R WIHUM. IGAVEW R/Y & COORM) L VDL D W H

QHZLWKG WFXDMRGWHY M F WIQRWLARH D DY WHIILW R H U

ZLWKGUDVZXERPPLWWRWIHRWRSSUBRYGH DQF IRPWQ MW

ZLWKG BLNRIFE WYKHR W HW KR W WKW R/Q F O WE&IHGL W LD O

ZLWKGDBWDhAQ

1 ., 7+'5$:$/)52025',662/87,22) $

81,24 /(0(17$52581,21+,*+6&+22/,675,&7

D'HILQLWNROWO KMWFWLRQ

33HW L WE ROWRHIB §/V
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$ DPHPEBUVVRIDFEW. RQHPHRWOURIQIKFKRRO

GLVWUKBFWHWY L WKGUBR KXQ L BQ V WSXIFWWD RYW H

SURY LRIWVKQWFWRIR Q

% DWRINKXKDWPHPERIERWKQLRQHPHYRKRRO

GLVVDOIBXWY L RIONKFKRBEROWN)RW GHSHRGBRQ@RYH G

G LVWKICRW V S R QR/W EHBGX F DRAWIWRXOQAHDOW V D GIR IR W

KDYOYWRXEKRKGROVERIDANVG W KDAMHWRL WK GURBEXQLRQ

HOHPHRWDNDUR DIKF K FERLY VEXIURMINDHD KEHJ R Y L R IVR QLW

VHEWLRQ

S1HA FKGROU WRH B WYSH W L WA IRVQR QUGN D W H

% RDKGEHFODWHREG LWKGUWRAKMHD LRQHPHRWDURQ

KLMEFKBRUWULFW

E:LWKGUWWODNB®PPLWWHH

7RL Q L WAV KWV R FW NI\ U MW KV M FWW KR DR BV K H

SHW L WA IRQN B DFEXE DIS\WW W IWW HRK) HRUMNKXKHD LIRQHP HQWD U\

RXQ LRIQNF K KGR O W Q IGHWDWHYWRBRHW KGVBHAWLWLRQLQJ

G LV WWRW KD LR IQV W QICE\W Q WOLI\H DAKVE IR IDRIKEP E IRU V

WIKSHHW L WG IRQY REAWE RAEZL WK GV W/Z280P P L WWHH

ERDRIB KSH W L WE R\OW B IDFOEE RN KSHH W WMRL REED HRUW K H

X Q LREX SR @ VD WMHAMWIXYHRUB/ \MV KEHR DRJIY KSHH W L WG IRVON. QU F W

RWHFHUSWGLYSE B WD WILIRENGW H DVYEHUFRHWWHRWHUV
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UHV L GQWKEH W L WE RVMDUIE VEH U FRIY WHR WHRIWL GQ Q J

H D RRAW KRHW KHHIP E G UV WAL WFRUKGO L RIOK RBR O WZUL MFHVF K

PHPEGUVVKDLYAMPRY GHWLWKRQ HRUMWKSHW L WERQWQUFW

V K D/VXE HHIDVIBK] W WARLRRBOE NP HIP\RGHIUV WIEHQ HRIMIMU L ILFDWLRQ

R W KHR WU IDJIL V RIMD RH_ RO QVHHD KW IKDEVRIYGIULILH G

E\W KX E MGH. VWK O IHRMWMEHR DRJRE/ KSHH W L WELIRVQV Q DB H Q G

WHHGLYEBWDWWRAW KG S B WDIOMIHRWMW K-HD HRUM K H

XQLRIQVWULFW

7RL QL WV IK8WY R FW N\ U MWW KV M FW IMRKIHW LW LRQLQJ

G LV VGERIGPRAND YOHV R X @ K KGR O VE R IDRWMEKYHR WUHHUWL IGQRWKIH

SHWLWGE RWOWEKIDMWE P HW L W RREHY HRIW KD L I KIPG R Q

VEFKRRYWQIGHW DN\NKEHON L WGRIQ WIRY WV K GWKFHAWLWLRQLQJ

G LV WWRW KH) LR IQV W, DLG-IW ISEI XV OWLIE@W. J ERSW H D VW

[ L YSH U R RHR WUHHUWL IGQVRSHH W L WG IRV QLEE-YAHH U FRHQ W

W KYHR WHRIWL G DKW KRH P EEG UV WALLW MRHD LRBDKR R O

G LV WALMWANY FXL V VKIDLYRMPBRYZ G HW LWK B W LWERWW QL FW

V K DVXE& AHLIDWSKH W WA IREDW W EQ HW R UL | L R DWMKMHRVQ L Q J

UHJLVWWWDOANVEVEL J Q R O R URPPU H CEWAHIGH F U FRW DMD\W H T V

2IILAHQBS S HQMGRGFXH W L WHLIBERY KHD P RYW K WHRHWV H U V

UHVLGCQISH W L WE ROWMRHWY@ Z L WK G VIW2ERPPLWWHH

D Q[BV L J Q/W\GD W H\P D GRAW KAHK IQHDHP M & WH-RUIQW HW WHL QY H
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2QFHDFXHW LKVOLRDHYH U L BARVGKWHX E MELFWWWROLHFWNK H

SHW L WE IRVOW @ IDFOXE RALRKEHH W L W R/REBD/HRUWM KHD LRIODK R R O

GLVWULFW

LWKLGD /I WHHF H MWHSIV LWHER@ R B/ KH L R Q

GLVWWKIDEWAWF R JWKHHH D RIMREHL W K G VIW2BRP P L W Q/& H

V K ODGEGs RDERDVGE FR P PARHAVBNE O L D IMVRMZW KBER D U G

DOWKHWKGVIWWAIRWP P L WOWEFBH S U MWKHEDW/HRIW KWV R Q

GLVWULFW

LWKLQGD\DIWWKEHRDUGYSRLQRIRVHKPWD LVRQ

VXEFRPPWWWEHHU L QRN RXEH @ YV W K IDER®D) YWR HU VW

|RUPAHH WM KPH W K G M IVZRP P L WWHMW XEFR\P P L WRADHDHD

HORBWR P P L AWHNPHEW YRH UDYWEIK D L U

% H | EBH L QDQING D OX § GWHXE V H FAVRIMRKYLIWF VR IUR Q

VHHNWRFKRUPODO O\WHB Y DFR B KXQ L BQ V WWUIN IRW

VXSHUYXIMRWRIE R WKZH WK GV IVZABRWP P L WKNREODVD L Q

OHWRWRBPLWBRRBWKS HUXIMARRDWEB[SOWKRHH/RYLVLRQ

RNV XSHUYXIOMREU YHLFIHWK G UR QWO MBS HRY HG

TKELWKGYMNWERPPLWWBKE EIRFS XU VXIDR) W

96 % DQIGV XENMNWRFRIMHH TXLURFHO BWMKIEFKDSWHU

R W KW MWW O H
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FSQDO\VKHLWKGV IVZERWP P L WRAHOHD OW BWWWMHU HQ JW KV

D QK D O ORINY BRI UXHIQ W& IQV W WILFA® QBRIHYV WEAHDU V Q

ZKLMKKHD LEDV VB URPWRWEBMIRUR PWYH/ W BY HWU W K

LOHFWLRWKAKRD SWVBRPLQLPWRHWKGVD/ZERKPPLWWHH

VKIHOY®@ OXDWH

WKHG XFD W GRFQDAWOG HWD G Y 0O \WWE BN VDURW

WKSHURS RYWE G BRMWVZGB W L WG IRVQUWRMW WH LRQHPHQWD U\

RYQLRIOWFKRBRUWULFW

$ RAQVRKRA X GHQYWIBSWEH R S UM E K BR ¥ WO & W

% RNV KW X GHPWYIOQMKHD LERVWULMWMKGUB ZD O

DSSURYHG

WHKHG XFD W GRFQDAWOG HWD G Y 0O \WWE BN VDURW

W KEHR Q W L @X IDGRVW RKSEH W L WG IRVOD (IHWP EE UV VRUWV Ik MY

XQLRQHP HRWPURIOMF K BRUWULFW

$ R QVR/AV X GHHQYWIBQVESH W L WA IRQND@LE W

% R QV R/AV X GUHHQ/WIBQVERIVW 1R B EGIUV WRM WDV R Q

GLVWULFW

WHKHHQD FE YOO WG IHWD G Y 0Q WHBHN VDURW K H

SURSRYWEG BMWKHEWLWEROWWDRWWHOLRQHPHRWDU\

XQLRIQOWFKBERUWULFW
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$ RWKMD[SDUHVVCOWXIHJRS RMHGKREROWULFW

% RQVRHD [SDUHB W LIQWEH LEQVWALWW GUDZDO

DSSURYHG

WHKHHQD FE YOO WG IHWD G Y 0Q WHBN VDURW K H

FRQWIL@XOGRUW RSEHW L WE IRVQW QWRVIKRO LRQHPHRW D U\

XQLRIQOWFKBERUWULFW

$ RQVKAHD [S DUHVNMGCWEH W L WA IRQADQLE W

% RQVKAHD [ S DU HV VIGAVERHV PP EG UV WAL MWFRMRGH

XQLRIQVWULFW
W IOH. NRHISSH U D W QIR QD QYA LCCE® QVGWN WD LRDELOL W\

$ WISHHRS RH¥E K BR UYWL & W

% WKKH LRQHPHRWOIURIONFK GRUWRALWW GUDZDO

LYSSURYHG

DOQRWKHEY D QWOGHVYD G Y ROV WM MAMX GLQJ

DQDGYDQWPGHWD G Y DAORNRINY X EAHIWNWVY S DRMUHH J L R Q

D Q\& K MV DDANOHG

W KSHR W H QR\AXLBAX S H U WIOARRUDU YIIRFRMKSHUR SRV H G

QHG L VW DLFONGE IVEF X \ZV. MRKEENR DRI QY X S H U WIOARRR

ZKLMWKUHH SRMWH WK GV IVZERP P L WMIW BWR SRWWHLIQPHQW

RWKHRQWLERADWILRQPHQW
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G 5H S RUWVWF O X6 DEEYL WK G WGHH @ RMRU H SIDHSR U W

SHSRXWSRUMWNIOAGUDZDO

$ . IDIWHRWD G XWWHIDIOQUM IL X E WHEKE V H FRVRIMRIQL V

VHEFWWRA WKGVYNWNERPPLWRWHRGYDQYKEHL WKGUDZDO

S U R AHWWXW WRKHN ALY KNGY F WY IRV GEHR P P L WRADBOB(B SID U H

UH S RFIKWR RY K DEHOO IHYOHF W U W RLKRD Q B QV VERIDADB G

Z K L BK/EK S H U L QWKHSDEEHR W KGH. V W DH E WLIW H

% $WPLQLPWRH SRKMWOG O XGH

L W KMHQ D OFRIONG X WHGWDRDX\E V H FRVR RMK L V

VHFWIHRVF UWKEKHQYJZ KL AKGHD QEBQ D O\V LYV

. VXS SARWK G WDIAD O

. G RRWKS SWRKMWQW L CRM)KKHD RRQHP HRW D U\

X Q LRIOWF K IER U W @ WRAW IFHRWL J X UDWLRQ

LLWKSURSRVGOBDQWHDBIXY L WK G UMK B J

SURSRNVNAHAGHUWRKEXLOGD Q RW KBIVWV DWW KEURSRVHG

UHV SR QMUIE DOICRFRIBVOK IR W UR E @/XIMOD IERDQGAALEQN V

LLLDS O DD F O XO5G W DWW DRHHGOR. WY KIH- W VRKOH/

S UR S RVHIGF K RRY/ WIRIXFOWD WHR Q V XMIKHRWW KSURSRVHG

RSHUDWDR@R XOUR Y R&/HHHS X F ORVIL MR X G KIQKNWVD G H V

IRDKL PKKHD LRQH P HR W@ IURIOMF K BR UW RIUBW QL H G

PDQOWKODV@ OHW XFDWKRQYOWD\QCWHGE XEWHEWLRQ
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RWKWYWQHQFOXIGD SO L MDKHORFE\Y KL MKKSURSRVHG

QHYFKRR U W H XBW OIRWHP D RVIDARHX Q LR IQV VI UNRRRHU

P R URHV K/HF W SR @ WLLAY FOAHV) IDROGGR X D@GW H R FIRWY B IDVDL R Q

YRWRYWKEQUWRWRIOR U P DRIDRHX Q LRIQV WD & W

LYDSUR S R\QIF@ XOALMAMNY WWVHR X BIMXSHUYLVRU\

X Q LWRHU YIIRAHBH R S KU EK BRUYW UL FW

& LWKL G D\VWR O O RZH RHRING WHNV X®R\P P L WHSHRH W

WKHOLRQHPHRWDUR DIJKF K RRG WELRLDAWNG DLGOY WK H

PHPE HRUWKH WK G VIW2BERP P L W®BW AWHIHG X OFKEI\G XOH G

P H HWRLNY BEFR DW & U H WHIKBHR/Q WRHIQWINY S R QW R Q V ZDHQ\

TXHVVWRR@W KEHR D V& H R DWIKSIDADA/ @ YW\WPHH P E IRWWK H

OLDMXEFRP PN RKDEBD QD ODYIBR Q F O XOWMVRFEHWH W L Q J

TKALWKGV WZERP P L WERYWHRHD KW K R/GIHWAH WHEHR @ W H QW V

RLWWSRUW

'HEFLVIORQBURSRNVWK G U DIZIDIAVAHRIQ G X MVKIH)Q J

DQDOVHITWKIEWMKEVHFWR RAMKYWMFWWRA WK G WINDOGE

FRPPLWRNBHIWRS S UIRG ¥YID Q FRIRKEWKGBDRBWKWQ

$ WKH WKGWVWZXBRPPLWKOSIHHSDEBILAILWWHQ

VWD W H PFH@MDNVOKUHD VRQ@QGEH U & KR IWHK\S S R D\ BRIV

VXSSRDWYQNHFHEKHBRMW K D®HO IHYAHF W U R/QRLKHND B Q
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GLVVWERIDAN BK L AMKKMAHX S HU L Q WKHHBEOXH ORNMKKGLVWULFW TV

ZHEVLWH

% ZLWKL®&D\WR O O RZH RHRLN WHNV X®R\P P L WHSHRH W

WKAHOLRQHPHARWDUR DIJKF K RR& WELRLDAWNG DLGOY WK H

PHPE HRUWKH WK G VW2BERP P L W®BW AWHMHGE X OFKEI\G XOHG

PHHWRIYY BHR DWE& U H WAHKBHR/ Q WRHIY W L WWHDQV B @ W R W

DQVDOHUIXHV VB RRBIW KHRDDQ G

& WKH WKG WDNAKR P P L W MVIHCD WHRI [ L XWR Q

DGMRXURIWKEW RQHPHRWDUR DIKF K FCRY VERIDRVG |V

PHHWLQJ

H 6 HF U H/QBWDIVRID UG

6 HF UH WIDVUKWHNV XFR\P P L WRWWHESU R F 8 K GV XADR) W

VXEGLYGVIRRVOKMNEF WA REION K 1D DA WDHNAW H\Q K@ R Q

GLVWBDRMH WIXQUN WRIBWGLYGVLRRW KMHNVFWIWK® O O

GHOLY\WWH S RIOW FW U RV@V KaBHFOHM WHY LHXHK LDLVRQ

VXEFRP PIDNDWNRE DUW SRYWOLVPYPIODNQYEBER QFOXVLRQV

7KBHFURBWDVOE RMLRIKH SRUWS RAIWAKFRPP HQ B/BRWHR Q V

6 W DAWVRID UG

6 W DARBDUMGY LKA W DO/RID U G

$ VKDPERQV VGKIHH S RWWH S RVOVWY KHHFUHWDU\ TV

UHFRPPHQGDWLRQYV
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% VK OBUR YW KESHU H V HRW KZNVWY X I W /2P P L W W HH

D QW OH. D V\KEE@ R P DLENVS/E IR W REKIEMD U G

& PD\LQVEVY.VFUWUDWRIY WLIPHHRW K QG L Y IDEXED OV

HOQWLWLHV

PD\D VW KHH F U HWHIHI W K G V WW2ERP P L R WWHKHH

OLD NVMXEE®GR P RRDW M H W KOHWH V WDLQBMHR@V D GRIW K H U

LQIR U PW WNVRARBDAKBHW RIS HU W DQHQ W

(_PDUHTXAMNPAN P E RWWKZH W K G V WWZERP P LW R/ HH

DPHWE®HISRUW

6 W DORIDOJFBN L R Q

$ SCGYLVROLI\QIRWBRKRVLWHKRPPHQGDYVEROQWH

ROULGWKWKWH WKGBDOREBBRD W D OYOKHE S RWQV KEHH VW

L Q W HRIIMNKBRWDWYHKHHH J LW QHN X G Bl QW K K FBRLO' W D QW V

DOLZOWWSHR OVAWUMMXKHFW L RQV KW VWE&HAIQV K LGD \V

D | WOHHUF H MYHUKE $ R W\W/HRV XFR P P L W AN Bo/RBDMICED O O

LLVVEERSLQUREORPPHDSI DRYWKH WKGUDZDO

SURSRVDO

LLS UR YDS3HH O L ADMWQHUAR RHIEHRVWX BRMEKSHUY LV R U\

XQLWRHU YWRHSW RS RHYGK GSRUWPILWWGUDZBOEYHG

WKHRWBQ G
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LLPDNHORW KIHYUGR B #H F O D WWIWWE B ARQRIW K H U

PR W IURH® D WE@&KEF H WARKH WKGBDRBRVDO

% $GYLVRU\QZIRWPKHIDWHFRPP HQ GIDWKEHNR QW H

%ROIUWQWKWKWH WKGSESDREBEBRDW D OOKHE S RY) RIVAV K H

E HV QYW HRIW YOWADWVKHHH J LR YRV X GBI QWWKWHF K FSR O WRJUL F W V

G R YD IZIQWKSHR OVH WUMWKHFW L RV KW VIR @ R WMWK H Q

ZLWKL@D\NVI WHUF H LW KUEHIS R WWAKVHW XFR\P P L WWWEHMD W H

% RDVWKD OO

LLVVXESLQUHRERPP HAIOADBERMEBWY KGUDZDO

SUR S R\QIFF@ XDZIL WWHDQV 8 H MW RLHQDI VWRXES R WW L § J

FRQFOXVLRQ

LLSURYDRSWHO L OV MHMRPVAKIR X WVXEBHUY LV R U\

XQLWRHU YWRHSW RS RHYGK SRUWPILWWGUDZBOEYHG

WKHRWBQ G

LLPDNHORW KIHYGR @ #H F O D WWIMWE B RQRIW K H U

PR W IURH® D WE@&KEF H WARKHWKGBDRBRVDO

| ORWMWKIKOHFWRUDWH

9R WRHO O RSAR\QLWH FYRP P H (RGADWIY. BURHD U G

$ LWKLQGD\VIWUHF HRISWKGW DIWRD ULYWINVW W H Q

UHFRPPHQOOKWIXFHULQWHKDOEBWKHALWKGUDWRG\

FRPPLWMWIS RV DA/RD YGTWWW HRP P H QIMHFPVRIG R UW
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RIWKH D MWXEFRP ZUWWHE HUWKHD LRQHPHRWOURQ

KL MWF K ER U W QIGHGA. V W O HREMYD RKV KPHH P EGIIUV WAL IWFRML\Q

W KKH) LIRQH P HRWPURIQWF K SRUWULFW

% :LWKL G D \DVI WWHKBHD HRUIMN KXHD L & RV W B IE FHWAY K 1 J

UHS DUWWEM FRPPHQGIBWLRM@EXEGLYEWRIMRREXEGLYLVLRQ

I WKHRWRIWKHOLROQHPHRWMU\ROQIKFKRROWULFW

LQFOXVGKRIHVL GOYKFHWL WG R QWOK BYROX KH WW IR U

DSSURYWKG WDV EKMRUWEVKBHHS RUWH XHVWKRDH

GHWHUPRPBQAN® UPDDQDR®BK DSOUR FES X GV X\OKHFW LR Q V

ZDUQRXXYLRQHPHDYEU\RIQINKF K RER. O VWP B IHAWD@IE/

+ Y REM$IX VW UBDEDO. ®WHKD S W H U

& (LWKGUINRMOAHDLROQHPHWRURODIKFKRRO

GLVWHYOHENMP XN KTEKHVIWD B QU EEXIRD M RYURWM KKHD L R Q

GLVWRWRUYILQHD FKIWKMHHP EBWUVWDILWWMXQ LR Q

HOHPHRWQURIQNF K RER. @ W IDIFFOM GV BBiH W L WE IRVQV QU F W

,IDPDMRRMRWIHRYRIPRUAHPEG UV WALIVFWIKID LR Q

HOHPHRWOURIQNKF K KGRV VG RM\RWGD YRZLWKGUDZDO

WKWSH RSREVWEGVR IRV F XU

LWKLQGD\VIWWKHRWHE  GD\NIWBHYR WHR

UHFRQWK&SHIWI YRKEGHY 6 $ ZKLFKHYOHDWWKH

F O HRUH\D PKd P EGIUV ¥ UWRMEGD LIRQH P HRWOURIQOME KR R O
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G LV WY DFENGD W KIH V ROWWKKHR W R KoHH F U HRA(IG XX\FE D WD IORGQ

W KoHH F U HWHK DOBEOY WAV DARHDRINY KEHH U WULHIVEKGDW B O H U N

VKDUOXXERKHUWLIUHD WU R KN YW KHR WIHWYXG MWW WULFW

DSSURYMX G UDKIIOW K G VW2BERP P L WK\DHHDWR [L VW

Z K HHD FIKO HKIDVX E P LDFWH W L | WRDOMILERJGI W D U\

( IWKHW L WG RMROR G BIW KRHW KPHHP EE UVWULFW YV

GRORVWDWYVYVMW RYOKSRUW BDRYBOHILVEDR@®\IDWSEURSULDWH

RITLARHW KW R AMXK DHOHOU | RHOPH FW)RQUBDWL RO U XD WDJL QJ

PHHWDQBER QG X WWYHROWSE QR FR VW & L QPHM IR\E PIHTEGQ

PHPEGIUW WRUE AWE/DX Q LREX BRUWULFW

9R WRHO O RYH JDIWH FFRIP P H QRGADKWIY. BORHD U G

$ 7KNXSHULQWHID@KHINVW K G V IVZERP P LW W HH TV

UH S RUSMY DRI ZG LYYW HRP P H QOEIKM)U R QRWWH. DL VR Q

VXEFRPPAIWWHHD HHUIW KD LRQHPHRWDURDIKFKR RO

GLVWQMHEA VW O IHRMID RKW KPHH P EG UV WAL W RURKDO L R Q

HOHPHRMWPDLURIOMFK BRUWULFW

% 7KK QLKROVW B MWEANUWL GVPEHH W L WA IRVOQV & DFOVD

YRWKHWWRUWKGURWKHOLRQHPHRWMDURDIKFKRRO

GLVW X UKNMIRGMH VH\R/UMIMKH S RUW

L7KHAXHY WHEGDOHW H UP\$ X WG UBDBDARDEAM D O O

SURFEXGY X\DKHFW LR Q@WVWU Q RIKIYLRQHPHDWHBWNRQ
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KL MF K RBR O W H HWWD@JIG/ + YRBABX VW UBDA G RM LV

FKDSWHU

LLTKALWKGBDRBRNKDGOWR F\MBYER WELD RHW K H

RWKPHPEBUVWIULWWIMHOLROQHPHQWOURDIKFKRRO

GLVVWOQICANS S U FEXBIRED M RRIMWWYD L 8 DV W B MRMWWL GQ Q J

W KSHH W L WAL IRWQE O B RIMBR WAIHQRID R QV KKHD U QOFEKE VWL R Q

DPDMRR MWKMR WIHMAKIH W L WE RVOWIRD RWR WE@D Y RU

ZLWKGWKHWEH RSEVWE GVYR IRV FXU

& (LWKLQGD\MIWMKNHRWE/ XEGLY PVRRMK LYV

VXEGLYLVERRQGDWIWOIHRWBHFROQWKBHUYQRW@AGHU

96 ¢ ZKL FKHYHDUWHEO HRUW KSHH W L W& IRVOW & IDFOVD

FHUWIKIAH V ROMKYR W/ R/ KoHH F U HRAIEONM YW R/ K DUOHTF RMKGH

FHUW LD QED YR WRIWHYHR W IR KEHD HRUW KKHD LRQH P HR W D U\

X Q L IRIQIKL V WAKERDW RN M RKW KRHW RHHP E Gl IUV WAL IWWF Y KIGH

XQLEDVWIQW Y8HH F U HRA([BX\F D WAKRIRO HHUN KSHW LWLRQLQJ

GLVWHKIDIOWE RV KRHH UWL IUHD VU R IQ K MWW KR WIHM/K H

SHWLWGERWVUWEABERIWWRYAMXKXGCUDEEOWKG VIW2BRPPLWWHH

VKIFOOWHR[LXYSIWRXEPLWVWRHBUWLILFDWLRQ

JWKHOLROQHPHQWDU R DIKF K RERY WRIW MU V

UHVLIGAVGEH W L WA IRQB GBR\W HWKGBODRBRX D OXYIRQ W

VXEGLYWRIRKMAXEGLYLVIWRIOEQWKLED \VIWHHFHLYLQJ
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QRWRIMHKAHUWL IDRNDHMIXH@IXEGLY BVRIRGVYXEGLYLVLRQ

I W KYHR WRHW KKHD LIRQH P HR WP IURIOMNF K SR U WHNVEG L Q J

L ¢ D ARAW KRHWV KPHHWP E & UV WVUKLIBYAROR €V KHD PGIDX K H WM R U

DS S URIYWHK G B WASHOW L WA LIRVOQM WIBFRNV WK K HOUDHDS R U W

L7KHAXHY WHKEGHW HUP\$ X VWS UBDIDAMDEAK D O O

SURFEXGY X\DKHFW LR Q@WVWU Q RIKIYLRQHPHDWHBWNRQ

KL MF K RBGR O W B HWWAD@JIG/ + YRBABX VW UBDA G RM LV

FKDSWHU

LLALWKGUDRBEEH) LROQHPHRWOQURIQNKFKRRO

GLVWHYOHENMP XN KTEKHVIWD B QU EXIRD M RYURWM KKHD L R Q

G L VW RMWBENIYL HD ARKIW KRHW KPHHUP E € UV WALLWVF MKRHD L R Q

HOHPHRWQURIQNF K [GR Y W UD F WM RRIMWWHR WHILUWL Q J

RQRIP R WAH P EG UV WAL WFRHURGDO L & DV W6 KDY RYWR WED Y R U

ZLWKGWXWHWEH RSREVWE GVR IRV FXU

( " LWKLQGD\DIWWKHRWEVXEGLYLVRRWKLYV

VXEGLYLVRRQGDWIWOIHRWBHFROQWKBHUYQRW@AGHU

9 6 & ZKLFKHWWDWHEO HRUMD ARKAW KRAW KPHHUWP E H U

G L VWAL WMD) LIRQH P HR WO IURIQME K SR U W W CHBMD W L |\

W KUH V R ONKYHR W R K6HH F U HRA( G X\F D VD IORBCKGHH F U HWKIDWD\O

D G Y WMBHW DVRHD R I8/ KHHH U WL HIMXEDWF & O HMKNDVOXAE PV KVH

FHUWL IUHR D VU RREMIN WK IR WILHW KNP EGIIUV VDS ISEMR Y H G
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ZLWKGUDKZDION K G V V2P P L WRADFGHDW R [ L X/ KMHKDD F K

FOHKWWNXEPLDFWHW L |\WRDOMLEFRIGI W D U\

) L IWKSHW L WE RVOVWRORIG RIW KRHW KPHHP EE UVW UL FWV

GRORVWDW VMW RYOKSRUW BDRYBOHILVEDR@®\IDWSEURSULDWH

RITLARHW KW R AMK DHHOU | RHOPH FWXRQUBDWL RO U XD WDJL QJ

PHHWDQBR QG X WWYHROWSE QR FR VW & L QPHM IR\E PIHTEGQ

PHPEGIUW WRUE AWE/DX Q LREX BRUWULFW

J (OHFWBRW HER\DRBEP E H,UW KSHH W L WA LRVQ/E & IFRANV

KDY R X®G KRR O VERIDRBGV KEDR @ KL MKKHR WKIH WW R U

D S S URIMHK G WEKKHD DR IQV W B MWW IGAVERSHE W L WMLRRKCRLIRO)

GLVVWXKHWOWR WRIW KUHHG L Y UGIX DYW R WHHER/M K H

SHW L W& IRVOMWRHUNMW KK L WH P BDIRVWVKSHIR S R\HFE KRR O

GLVWEHRBWAHWKGUDYSBORYKIKBERP L Q DWOYKEE B RAW R

LQLWHPONHKIBAURFFHAGY WRIWGCLYLVDI RRWKAKRD SWHU

HOHFRMER® BPE P E HXJQYG WKHUR SR U W BRRRIER G HO

SXVWUEDODRKWHVHRPRIILFRHUH D AKQ LW HP B8 M K DEHD

DUUD YRHKIDPOWHHPS L R YWGDR W KWHH F D@& RBE @ VWRIQ J

W KSHJ R S RMHG K FBRY WRIQWWUHIPS L BIQV KGID R IW KWK L U G

DQQOQREAOWLORKBOWHHPS LREMGDR WKRX DWKRREBWLQJ

K 6 WDAWVRED IBGWIHWKGUDZ2B0RYW&H) LRQHPHQWDU\

R X Q LRIQOWF K ER ¥ W B MBHESURIWHK GBR UM DMRIBWYVHFWLRQ
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| RIWKVYNFWYRKRORIH F H LR W DURMY KoHH F U HSAKIJWWADRQ W

VXEGLYILVLRRUI R W KMH/F WV iKY DVREVIKD O O

GHFOMKM WK G IDEEWNEDNR BV KGID W MV KBRRDUG TV

PHHWS QR Y LKRZEH YWKWDWW K G V R DR L Q0 QWLIKGD W H

LGHQWGMKHGEGDIES UBYRGRYDWKGUDZDO

GHFOMWBHWKREOLJBWIKRIDY F K BGR O WMBLAVWX P H

UHVSRQVYR ®&IKHE WK DRVLW® V L G KOKIWD GRU K L FAKK H

XQLROQHPHRWRDURDIKFKRRYWDM-YHYLRKRVEGRQVLEOH

HIIHFRVYYGHD R/W R4R D WBGHRO D IS I KRG WHKWD W

$ WKHHYFKFKSROWHDODEVY XRMDQBROHVSRQVLELOLW\

IRWKHG X FDRVWUWWE VL GWRAHWWRWDGRUVKL MKKH) L RQ

HOHPHRMWPLURIOMFK GSRUVWDBEWY LRXVHOR @ QV DMV H

LGHQW@MKHRGEDEEG UBYRGRYDW K G WDMAD O

% XQWIK®GE HQ W5 H WG DRI Y F K SR & W W DFOVD

HLNRW RHROKUS RYHYV

L SURY LIRMXHS X F DRMLVRG V L G OKMYD G RV

ZKLEWDRUJD BUHRBRI WKGUDZDO

LLFRQYHM@ROQJIDQL]PWH RROND &HR WRINW ¥OHH Z

V F K KR O WMSLLAWSW KEH. V WWMIBVAWKIPMWH I HY SR Q VILWIKBIL WL H V

SHWLWAIRQEDBRW YW R ¥ QK IER U W B DRMS
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LLRUIJDQWIKNFKERORK KHHY F K KGR U W WL KFHW

SHWLWAIRQEDBRW YW R ¥ QK IER U W B DRMS

LYSUHS DDSIURIS EXISARWKHVEBORAHHIL QRQQJ

WHKIKKBHQWBHUWLW DRED O

Y DSSURW KEXIGC RHWVKIHH Y F K KGR O WRIWKWY F D O

\HDAEHJ L QRONIE H Q \W B H UHIBGW D M(0RCE0

Y LW D ND QR W KOHFWV IORHTF\H VIVB U V W B MWD \D

VEFKRER® UBW KHH X F K RRY WIWUR ¥ WXIKHJAHH YV SRQVREBLO LW\

SURY UGB WMIG X F CRWW KHQV W U H ¥V WEW X GVHD FMYVD & MV

QRRUJD QNURYWE YRV K IG HQ R B HHW D MuGIN30

HQVRVPRRWIO Q RNV BERQ YWIEMRYUNAEHYI | H FRVQ Y H

WIGH VWIUG H QY R\E H UHW D RVGID O

L &HUW L | L6FHFW EHRWEWIMD WWA K6 AV DR IDAJKEF OLDWIIRIW K H

REOLJBWMKEHR X F K FER. O WBXIUPMINDNOXVE G L Y KV LRIV KL V

V HF WISRUR Y1 R&HHHG X F DRWLHRQ. \G\W B BHKE@EW W R U P FUKCH

UHV SR QR WEKKH) LIRQH P HR WMLURIOME K RBR @ WAUKEAGWV K L Q

G D\NR O O RZX KIKF W WHEPH F U HRV(CEUX\ F D W K RRRHQJ WVIKIM

DG M X VRW KPRHW EG UV WALIWFEMRGO LRQH P HR WO IURIQI K

V F K [GR. U WMWY oMY F U HRANGDAUD VWKHH @V K6HH F U HRNGDAWUDUW H R U G V

WKH UW L IR MOSH ARHRN B X F D WIKRHDP EG UV WAL WFHRMKH

XQLRQHPHR WO URIQNF K KGR U W W CENDG M XIVRFHRG G L Q J O\




% ,//$63$66('%<7+(+286($1' 6(1%$7( +
3DJH RI

SURY LIGRIZAH WHKIBAYHR VDES S U RSYUHRGS ARV DIOW K G WIKDODAD

HYWDWEHYRE@KLZKWKGVRHANWHD Q WEBAHY FKRKRGWULFW

VKIDY/YARBDOQWGROHYV S R Q MW KIESIVF LR MRV L G UKW V

JUDGRENKLEMNYDRRUJD QD HEKHD L RIOK FGR. O W I IDEORD

ORQKBUWHHVSRQWVRW KE&G X\A DR IRRIWHX G Bl R WR/UMK D Q

GDWIWHKHO WKHH FUHRNGXYXFD WHBYWIY KHEM XVWRHQW

6 HFUHNDVWIYW B OO®HRHUWHRISRNV KUHFRBEHW LIZEWWLRQ

W KD HRUVMINKXHD LIRQH P H R W@ ILREXK RESR U W QWKW HRQ H Z

VFEFKRRYWULLGMRH U WHERLISAIGVWKKARO H VY IKIDEOHSOU L PIDF L H

HYLGHOURKKFFARPSOIAAGWKHKUHHT XL UHRB G WX VYWKKOQ IR Q

VEFKGR YW ZILMK G D ¥ HROUMWIKKMLHNVFWLRQ

M7LPLRODFWLRQ

7TKMRWIHHW.IGRQRHP EGEIUY Y UWBWQLRQHPHQWDU\

RXQ LRIQWF K R U W ¥ OFERMD L WM KOHAMWHK G 8 D R BEHR/U W K

L QV KMWF VY L RVQVIKEH W W \RDJ VWWHKOHD VRWVHEES H U D \8 D RBEID O

QHZIRWU PXHGLROQHP HRWO IURIQMNF K SRUVVRUWIFS\SOLFDEOH

WKRISHUDWIDRRIID RQLRQHPHAWDUR DIKFKRR¥WULFW

D G M XS/ XAWH/GVRE BV H KVRIMRKLHVFW L R Q

,IDS HW L WA IRVQN. B WW RKW K GWRIX Q LRQHPHQ WD U\

R X Q L RIQINKF K R5R. @ W KICPWX F F MWW ®YER WIHHUWL GQVXKID W

PHPEGUVWWDEORD) L WIHYFHWKGOBWEKQ QWKNNFWLRQ
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X QWIZ® D D WMHH WIKH W K G M I/ ZAE&WP P L WRWVBHRMAMB S SUR Y H

DGYDQFRPMKAL W K G WBRVARIFAR MWV KHR VEHW KHR W WIEKD W

FROQFOXIGK GWIWIKOGDBWDR Q

6XEFKDSSMHUBRGRBRKRRWOWNVNULFWYV

SUWLFRIH IBRGR RK RRWOW B KFRNDWO QB R DOHP EH UV

1 %2$50(0%(567(50&21'8&72)0((7.,1*6

482580$1'927,1*32:(56%$1''87,(6

DOHPEHU¥HOWHWRUWKXEFKDSWSHORURWPRYLRQ

DQRUJDQL]|PM/KRRDSMHEQLWHP & HUD/AHPERWKH

ERDRIGX QL IXEQ IBREX KGR U W K DPW

EHHOHEWHSHR WHWN XD U CAHHH WRIV BXHD L IKB GR Q

VEKRR O VBSXIUANNRHFWLR@WRPLODOYBRGFRMXQDILHG

XQLRRKRRYWRIDBPMPEHDNYG ZDUQIRIXYLIKBGRQ

VFKKRYWHHMWRMNWRYVWOH

DVVXRHLEERMDOHFWIAFHBWURYULGHGCEGLYLVLRQ

I ZDUQRXDA IX € GREX KR U VP B HVWWRQN KA R/D SW H U

ENZRU@H | RACHN EXUBIRADIGEK WRLMA MRHI [ L F H

E7HURB PHPEHOH BDWIKDG Q R B 8 WIKDJHO RBW HR P

W K UHHHR & Q W IKEH P E AMKXTIPF HWQRHB\@HSBY D NVHRHD W K
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RIILFHPHP EHOH PWN S H AALHDHOWLKIDIGHOA RV KEHD O DRJIF H

WRKHHRRIITLWFHHP DL QLQJ

F 4AXRUX®$PDMRRMAMYH P E RRUVKER DVIGDFRR@ V VWL W X W H

TXRUX®PXEMWRVYKFHURY L RUINROBN H FG&/R RMOK YV M F WEDR/D

QRWZLWKYNQMODISHR Y LIRVQ R K KFHR Q F X URIIBIREFM RRJIL W\

PHPEBWWHVIHRXO L I XGRBK R WEWRLDHVES H WM KODECHO

QHFHWPEX\I I LARBQ DUBEW ISRIR Y LKRFEH YWHERQFXUUHQFH

RIPR UMK DD M RWK BEMHDOH F H MMILHINX LRIBISED U W LOFEMD IDRJQ

E\W KHR WY U DYYNMAREAQKWYHPHQW

G HLIKWRWL @ZHLJKWRMEWVMIWRFKLHRFAVWLWXWLRQDOO\

UHTXBURGSRUWRRG P & HWHKXWEBWKBURSRUWMR RO O

SRSXODRRRRBIVFULBMKEGLYLVICROQVWSURSRVHGLHG

XQLREX BR UWSURFIRUMRE RBAROXO DWGR Q XQLILHG

XQLREK KR WXMVWWMWUDDO B RRSRUWRRBREGXOMRWLRQ

W KAKR/D SWKIBIQX P BRHRH P E IR WWKEHR DKIRSO GIP(OIM RRINVK H

W R QODROERHAH L J KMRMVAK YR Q V W T WRKWEHRMP D M RRINVWW M

ZHLJKWRNEDB V WIEGDH F H\DMDEXN | LFRBR VW LR Q

H % R DRKID QER DRJGH $ W KEHR DRJKEH WOLH] /O O RHD K

DQQKD YW U HRWWM &BD L | X € GREX SR U ViZ B IDRMECHIDOR FOWM

R L VWX P BVAYRH UDYW K-HK DR WY KEHR DI QGRS QRIW IRHLWDWK P BViA R

V H LDYW KD HRUMNKEHR D U G
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| SRZHGXWDHGLDELOGKWRAMEGXWDHGLDELROD WLHYV

XQLIXEOGREK KGRV VVERIDABAR DEKSDD QER DRGHAKNEHY K H

VDPHWKRMBERD EBERDEKDDOERDEGHIINWRXEKRRO

GLVWULFW

J OLQXWHWY R DBHGHAKNBUG SHLUHXRWMKSHURFHHAEIL QJV

WKKH) L IX @ OREX SR U W B DM OW MR DYURSWMERH O HW B/ Y H

GXWIBYRWRIKEUW Y LAAHHRD BGHKND/DOWD QY P W X DVHE/

D ROV KHRWF X P HRYOWWMY MWMUKHY IRBEIR DGR F H HBR IOKD\RU N

WKH L IX B GREK RBRY WAKIFFRMVCEHOHY SRORBEBOGIWMDMLQLQJ

SHUPDOQHERNER® DYGR FH H CMWIEHR DRIGH DEYWHWDRD @R WKHU

P HPERNW R/H K E R OWKSIDY/Q XNPHIK WRLM KD H U N

K 6WLSHARKBR DRJGHPWDNE 16 D IXG R (RWKEHR D U G

i 81,).('81,216&+227,675,&%23%50(0% (56

120,187 . 2811"' (/(&7.21%21"

D ,IEASXVWUDIABRBAURY LK IWKQNVE VH DV KREIFS O \

WEBX QL IX @ BREX KER U WIKERN G X DWW VWRIEBFRD®IKEP EHU VKL S

E\$ X VW UDIDO O RW

SURSRUWWRGBROEXODWLRQ

$ :KHEHPEHWRWIKIR DRDBX QL IXQ OCREXK GRUWULFW

LWYWSSRUWN RODMER ZQ W MMKH. VW (D G XP EWM KDWO RV HO\

SUR S R UWM RNGRDZATD M @ CHWR ISKHD DWKYHRVUHHUMWL. GRVWKBAR Z Q
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PDV\LOBHWIORIPRQDADLQG UEBRPRIKBPEHUSISIHSVLWLRQ

LY D GRIDN

LWKD QG L&EB WHUWHRYRWWRAHR Z Q

LL WK$HHW LWE HRWMKHWMHWRRR | | L FRIWZ K L AAKK H

FDQGULARPHODWHG

L LW KSHH W ILW L B ERCSE H D WR WUHHOML GAVBAHR Z Q

R R Q$H U AR-VOKAHH MROMHW MR ZE L FKHWHV V

L YW KYHR WIH OWASH W [ZW WIRIHR Z Q HIRG\D WHWD Q

S PR QVRKH [OWKQ GPUHF HVGKSPR W KIFD H FR/Q 8 Q

Y WKHD QG UGCOMWKIMNMHR EQ HDUN L VW € QAW K\H

SULORW @ QG L @QDWHWWH OORW

% $IWHRQILUWRKW®WHD P RQV KSH W LRRIURJY WER Q G

UHJLVWRHWRE WHR AQKHR £ Q HMKND/OWD QW RHDAPRAH D F K

G X QR P L QEDANXHEEVORD A HRUMEKKHD L IX @ BREX BRUW UL FW

& 7KLV WOIHAKNDSIMNH SDXUGIL I K GREKRKRYWULFW

E D OIRRIW KR D@ GK DMOWOD QW IFHDVD WU R WWHR Z Q HWRID N H

D Y D L Q\DRERDHRI WUHHOWL IGRVBAHR Z Q

7KMRWRHDINVR Z QWWIRED L IX @ BREX R U W K DWW

HOBDRAD BRDRIKPE I DWMWMS SRUWRBWRE AR R I LEBIVHG

RAQVISHR S X OR W K\RRY Q
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ORGLIMMGDUPHRGHODOORFWMRWRAOWDUJH

UHSUHVHQWDWLRQ

$ - KHOHPEHWRWIKIRDRDBXQLIXQ OCREXK GRUWULFW

LW O O R WIRW IANGR Z Q W WIKEH. V WBEXIWFRAHO O R HDOWRBR R V H O '\

SURSR UMW RKRDX O © W S KD D QX KR DRIKEP EHWO HFW H G

D W D UW KHR WUHHMAL IGA@ QR QR R IRHW KANHR ZQ W WIKEHL VW UL FW

PDV\LODHWLONRARQDWDQG LIEEWBRIBP EH VMKGEWHE K H

SPRGLOWIBUPRGHGHW ILW DRRXYDN

L WKH QG LGP W B WHRYRWUKRAHR YWERK L PK/HH DW

DOORFDWHG

LL WK$HHW LWE HRQWMKHWMWMHWVRRR | | L FRIZ K L AAKK H

FODQGUARPHODWHG

LLIWKSHW UWAHIRQEABW H D VWR WBIHWL G QOKIH

XQLIXQOREX GRUWULFW

L YW KYHR WIH OWASHH W LZW IWRBHD HRUMKKHD L X € GR Q

VEKICRUYUWBRMNEWIIHKD QS PR QVKH [ OWRKQ GPU H F HEGHGDJI

RWKIHHFWQEQ

Y WHKHD Q G UG OMNAWKCGH. V W O IHBXW L WWR MR W

WISH L QRWY @D Q G L @D\WRHWYWHD O OR'W

% IRODWHD QS PRQVKH [WKQ GHUH F HEEHGDA

RWKHOHFWKRREZQ HRUMD P KRZQW WIKRHD L IKB GRBKRRO
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G L VWWKIDFKWO Q WARK KGIL V WAWDLHFOWWY KHH[ S H RVYW KGILVW U L FW

D XW KH QMARFIBHWHIEK H F NROQ. A INDFOW HLUW M KIHR DQW K H

F K H F NDGS IS\HMD WAHHUY L VDLURPID\GHX UV XADRO W/ 6 $t t +

& 7KLV WOIHAKMBAM SWKHD L X 8 GREOKREROWULFW

EDOWRWFOWGHHD PRIIHD FEX@\RPLQBWRGLGBKD O O

W U D QW HFEHDW O R WHR £ Q HRUHND KR Z Q W WIKGH. V WMIRLIDANAH

DY D L O\DRERPHR WUHHMWL IGAVBAHR Z Q

7 KMRWRHW KKHD L 1X @ BREX [ER U W K THERED FAVD Q \

ERDRIGP E DWW RH O H PWIHDGI RRV KWW WH IR | | LX®IGW K H

SPRGLOWIBUPRGHO

$VODWHSUHVHQWDWLRQ

$ . KHOHPEHWRBXQLIXE OREX KGR U W BDENMGR W

DSSRUVWIBQEBBXWHEBDNNEGLYLVERRSRUWR/RQQO

SRSXOMRWLRPRGLOWOBURMWKVXEVHFIWDRGKEBRDUG

P HP EIMIO H W'D GW KYHR WUHHMWL IG@ QR ORI R IRHW RHR Z Q V

ZLWKMKEL VWWDNEWDES HW LAMAR@ MWD Q G LIRIMWIHD U J H

ERDRIKPEHUY K HSV LW DRRXADI

L WKEHD Q G LIGIDAX I UWHROMRHDIN RZQW WIKRHD L ILH G

XQLREX BRUYWULFW
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LL WK$HHW LWEHROWMKHWMHWRRR || L FRIWZ K L APKK H

FODQGUARPHQODWHG

LLIWKSHW UWAHIRQEHABW H D VWR WBIHWL G QOKIH

XQLIXQOREX BGRUWULFW

L YW KYHR WIH OWASHH W L2W IWRKGHD HRUMKKHD L IX € GR Q

VEKICRUYUWBRNEWIHKD QS PR QVKH [ OWRKQ GPU H F HEGHGDJI

RWHKIHHF/Q B Q

Y WHKHD Q G UG OMNAWKCGH. V W O IHBXW L WWR MR W

WISH L QRWY @D Q G L @D\WRHWYWHD O OR'W

% IRODWHD QS PRQVKH [WKQ GHU H F HEEHGEDA

RWKHOHFWKRREZQ HRUMD P KRZQW WIKRHD L IKB GRBKRRO

G LV WWKIDFKWO Q WARK KGIL V WADLHFOWAW KHH[ S H RYW KGILVW UL FW

D XW KH QMAFIBHWHIEK H F NROQ. A INDFOW HLUW M KIHR DQW K H

F K H F NDGS IS\HMD WAHHUY L VDLURPIDVGHX U V XADRO W/ 6 $t T +

& 7KLV VWO HAKMBSUM SWKHD L 1X 8 GREKKEROWULFW

EDOWRWFOWGHD PRIIHD FEX@RPLQBWRGLGBKD O O

W U D QW HFEHDW WU R WHR £ Q HRUHND KR Z Q W WIKGH. V WMIRLIDANAH

DY D L O\DRERPHR WUHHMWL IGAVBAHR Z Q

TKMRWRHW KH) L IX € GRIQV W W THEBBD FAD AR D U G

PHPEBWWWRHOHPWHOGBRMW KWMRRIILFH
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E . IQREASXVWUDDOO/BME URY L RIVRIKWKEVHFWDRQ

DS SWRX QL IX @ CREX KGR U WMKKIBW RWVR WHRR Q GKFMFW LR QV

| RER DRIGP E H LEM$OL\SW UBDEDA O RW

/TKIWPRPLQDWIKBR € FRAHIR@G L (ROMWRIM LREIMQLILHG

XQOLREKFERY VERIDERWP EYWKIDROFG- RW Z D U ORHHGH WRLIY K H

XQLIKRGRREKKRY W3R WKGRHGH Y BMUKGH V VAWLHEBRVD/U G

PHPE DG WHISURSRUWRRRARS X O DA GRHNK MWK H

QRPLODWBRG FRMERQG L8 RUBRHF RW D QQRMOSHFLDO

PHHWRINY BWHR Z K L M\KKHD Q G LWGHOWIBMHYQ R ®/ KSKU SRV H

SXUVYWRFBWYVHFWILRM KHKWD SWHU

IRWHMKERIOQRP L OBWHVR@ S UH\VHPMHHHW L Q J

DQWISHH U VR (DG REIM MHERRPLQDWLRQ

7 KH O H/WKNHIAY WKW MvHD Q G LY WYRHIDV S H FW R AQ

L W KG1L V VHOLIHBERVDR B P E EKID\VGHIVWWW KB UR S R UWR/RQEDO

SRSXOMPWRIGRIW RKARGLOWGBUPRGHO

F %9RQ% H | ®DQH ZIDO H EWR BEBIKEP E HQ WXHELRMKEX WRIH V

RIILWHCGH VW W CHRD WUWKM WH VW B O PERWEMR Y MUK Z

PHPEHQLRREOD ERDWIGH VW D EKW RWRU RWOGHWWVDEOH

FULPRIVXWHRYHUDJIH
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G IRWLILFDWIKR@ D\IVI WMKHO HFRMD RRDPBP EH U

S X UV X\DRDRV. N F WM. k3. V W O IHADVO LDWD QW RHDAPRIIQ HZ O\

H O H EW BRGKGEP E MURMG i F U HRW DMUD\W H

t 9$&%$1&<181,),('81,216&+22/,675,8%23%5"

D)LOODYXDFDQARWZLWKDWRW GHRY LRQ RBR KH

FRQW WKNMMFWIKRXDSEWR YDFDREDXQLIKPERBRDKRRO

GLVVERIDAI® O R WK H S UIRWHL @HKEHJ W IRAD HM H R BMKWA

GLVWWVIORWO PO WHKBHR WRHEBRIE HIRX G\

SURSRUWWRRGSRG X O D WKHDF DINMRDV HRMH UH

PHPEHUWKSSR UWBRVRZOWWIREGD L IXQ OREXKBSRUWQLFW

D QX P EW KDWO R \SHUBR\S R UWR/RWBIR DQ YD CORISKHO DWW GR Q

R Q ® R WHHUWL GAVWKRIHR HQ MAAR DRIKEP E WK W &FHD HRUW K H

XQLIXEOGREK KGR Y W W DERONN. KXHH O H F \WW VMREBHB @@ERAO\D W H U

W K DLQYGHD \VI WOHHUID URWRYHD FD QEW KL @D \WIWHIRYLGLQJ

QRWDRLOBIWHRD V X OAN WWKRIQ H F WAEKRDU X B GRBEKRR O

GLVWRIDAMSEDBOS RD QAW L J§ H O MRRD OVOXYHD F D R © WWMIKOH

Y RWHUBRY WFFHDNMWRQ QRVGC HPIHHOWN L QJ

ORGLIMMGDUPHRGHODOORFIWMWRAQWDUJH

UHSUHVHQWIRNYERBRQMRDVHOKHPHPEHUWKOAGR KWBRW H G

WRZQW KWK L 1 X B GREK FGR.O W (MLFXAP EW KIDV/RAD RV H O\

SURSRUWRPRORRZ Q HY DSRISYXO DY EWKBR D BB P EHV
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HOHPWHEW K WEH. V W O IBFRKNOORON HHH O H F \WR BVRBHR B Q

Q RAOAD WVHKUDLOQYGHD \IV1 WHHUD URMWGRYD FD QEWKL @ D \VIWH U

SURY LR \WWIEEE WAHRWD V X AN IMKHIVHR QH F WEKRD UIR € GR Q

VFKGR Y VERDMWEODGG RD@GIWL JEHOWRWEHD FDREBGWL O

W KYHR WHHQUR'Y WF F HD'iV® Q QRIVG H PLHHONV L Q J

$VODUIHHS UHV H QW R IERQVWR DV H VWIDVVH L W KH U

DSSRUWIRROOBOEK VMIBW R GEQWWIKED L 1 X @ GREX GRUWVL FW

SURYLGEKEGLYLRIURGWKWXEV HB QW RER DRIKGP EIHW

HO H DWIHDG&W K AIOW K LED DV WHUMH D RVWRYED FDWRH LILHG

XQLWREX SR U VE B IDRMEIDGEG RDL@ WL J$ I OWARWBYHD F D Q F\

X Q W IKER WHUBRY WFFHD/AWRQ QRNGC HPHHON L QJ

9D FD Q®\O/BGl D WIVO/BAl IRMDW F K ERODBHD F DMKAH Q

W IKH F U HRW VUKW BFO OVCS H HOMHORAMR. &/@GYHD FD Q FL HV

EIRWLILEDWKRQD D/ WWHKES S R L QRADHEHRDWIKEP E H U

SXUVXVORDKYNFWILRID VWOIHRMIKGEID L IX G CREKFGRYWULFW

V K D/OWD QW RHDAPRAIW KEHS S R LEDR\DHRGES P EW ®/ K6HH F U HRAFD U\

6WDWH

F2EOLJDMWQMR QNQV HYV

SODFDQEADMRU LW/K HDWHAD F D QLKD R M R R MWK\H

PHPEHRUIDXQLIXEHGREKGRY VERIDIM KMWD PW L PMK WE& H

UHPDLRHBER® HP E BDWHXWKRWE |JHRU G HRBO\P HRQ W
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FROWLREDQJIJDMWQRGNVHVNEBHQOXGWLEOD MR RLWK H

Y D F D (DRULHHOYS X GV WIRQSMI R Y LR WRQIWF W L R Q

ODFD Q&®O/H DWW K HDWEHRP HP E RUWWKH L IXB GR Q

VFEFKGR Y VERIDEMR | | L WH WE®&HH F U HRAGDAUDYW EDOXQV K RAKIH H

GLVWAROHRMR WKHAD O LSHHGWRR UDRU G HRW D\ P HRIW

FROWLBEDQIJDMQRGNVHVNEBHQOQXGQWLEOD MR RLWK H

YDFD Q@QRIMHYOHG

i 81,).('81,216&+22/,675,&%8'*(735(3$5%$7,21

$1'$87+25,=%$7,21

D 7KHRDRIEBX QL IXGQ BREX ER U W K 5B SOQ@&GL VWULEXWH

DS UR S EXIG@®HM) X IIRAWOOGHH VYW K RIRBX UV WVIROSMURYLVLRQV

RVXEGLYLVLRIRZRWW¥KERO WEXNG JRMNKWNVW O H

E .IWKWHRWGERDRMNS S UWYHHR D USSYR S E\XKHG W WM/@E H

ERDVKDSOIUH SDQEU H VIHULHAY LS/IHRES AAKHEIHW V XADRD W

96 9% F ORHDG FWXR VBN RWWHHPM HEEVGEH & W

F . IW KHR WEHR) RDAS S UBREYHG RHRVMEH IRXBHR D QWHD U

WKWE&EHR DRI KKH L IXEQ CREX BGRUWODERW URQEXUVXDQW

WRVKIHXWKRUDWWAHGHHFEFWL R Y FKFGRO WX WW RMR. W\

ERUURDKVKWY WAYKVHEG/ HFWLRWKRRWHFHDSSIMNRYHG

VEFKRR@G IJHRW XQLN KRR/ WL WWUMW RBIORII X O O

RS HU DRAHIR@WEX P X O B WG PHRVR XRXWWPHR UMW F HSMQ\R Y H G
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VEKERXRG JRIVED VVWJ KIBMOJW BR UW KXKH) L & DV VB D IRFOAH

SHUFHQW

T $118%$5(3257%7%

D 7TKHRDRIBXQLIX8GREKKER VW HIDEMH SDMWMK Q XD O

UHSRRQWF H WEOHDPD R WMGH. VW QKIPW /U L (DIMDKBGVW U LEXWHG

W W KY'HR WRIWYH. V VB X IURAMVORDKBFUR Y LRIVEK@G LY LVLRQ

VEFKEBROWYR EWMRYAM K ERO UGN RUWWNKW VW BERR DWKSD O O

L OVKUHEH S RIUWIKKAHD L 1K B GRIOK FER. O VW O IHBURGL WWKKWAR Z Q

FOHRWMHD MVKRZOWWIKESHL VWULFW

E SQOXIRIREHIRBKHXVWVKHDLIKBGRODKRERYWULFW

E R DUIGCS Q& WIS IS H F U HD/MDLY ZWRW D W IL @ WXL AUBEBINE H

DGGURNMYKHEY W WIKM/FUHWDU\

SUWLFIH IBRAGBRKRRWOW ERPFW N QQ XBOIWLQJIV

D Q635 H FALHDHOW L Q J V

i 2)).&(56(/(&7.,217(509%$&%$1&% 21"

D2IILFHWY®QQRBEEWIMKKH L IX @ GREX ER U WK HF W

Y R WAHKUIMADAB P W G H UIDWMIRRR QVXUHH J L V WR-MARHMBMGH VW UL FW

7KK RWWKIDBOADY R WYHR O HDFRVD HDUONG W U H D R RAUK@H VW U L FW

SURY LKR¥ZH DAROD Q Q RS H AALHDHOW\Y ®YBR WHHIY R W/ IR

DXWKWRWRH KEROWBS S RW &M HRUM KWHU H D R MEURMAGKK H

FO HRUIMNKEH. V W K CHEWMDO H RWDHEG R LIQWRMIPIFCR QWKYHR W H KW
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W UHD VR AWHUE RW KWHX S HU YX.VIRRIQ H D 12 X GHHUHGR BMHD

UHVLISW &M LREX BRUWULFW

E(OHFWLRQ
UD@RIILEMOHEWNS W UDAIOEXND L IX & BREX RR O

GLVWNMKWWHRY LRNREEBLYLVDRIRHOHFEANRRWONUDOLDQ

EDORIBWD WFHQ G L BROWMKKHY L | X  GRIOK KSR O VE R IDRAKED O O

DSSO\

IR WHDWWRR O HDFERM | L MHOEHOR P P L QD QBKBS RW\W H G

W KYHR WHXUIWY X\ORHW W LRBR PP L Q RY/IRQEBDWEW X VW UDOLDQ

EDOMARWRWKEBRRWKHAKD SWHU

F/HUPV

ORGHUDWRG H UHDOHRERWYKESQ Q R Bl @ WSDQUIV XMCRQ W

W KV N F WKW XFPPIHLRG X O\V\IRO O RW KO HFWQ RBWKW

YRWHRW MW (D QQRPHO WMRMIKHR G HUW BWRWXPIHLX SR Q

HOHFWPRG H UDINDRMODMWAH B IR Q\HH DRIX Q WV R F FHWV/ R U

HO H DWWV D NVFHRMD W R | | DEGIOW KR WHH WAMVREEH O A Q J W K

X VW K UHRHBIU V

& OH WY N O HHUONH BWYKDGE) Q R Bl & WEIXQUIV XVIWRCKMIVE W LR Q

V KDY/ XA HAEGXOVRO O RYKEH FWIE G BVYUKNVAQDYHH U P

RIRQWHDRXQWNVEFFHMERH DWIKOW D NHKBD WIRIILFH

X Q OW KyNR WHH WAMVOAEH O A QX SWNR K URHBIU V
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7UHDVEXWHWH DN @ H BWIDPG Q R B 8 WELXQIV XVIRCKW V

VHFWKRIDVY XRPHLERXOVROORYKEDHFWWRJP DYKDE O

VHUWYHH B R Q\HH DRAX Q WV X F F HVWRH DWW KW D N\HEHD W K

RRIIDEGIOW KR WHH WARMVEEH O A QX SWNY K URHIHU V

G 9DFDQFKIERDREB/ KD L KB GRBK R Y WIKIDFDAD O

YDFDO@®WQRIILHFE H B H & X\DRDKY. N F VDNRROFDQEUD FWLFDEOH

DI WMWHKYHD FDRFK XTUK/B S S R LNCKVIDKHOXYSHRDE S R L QI\W BHKOI'W

UHPDLRMW K H[ SWHRE | | LFFB Q W IKEGR WHUBRY¥ WFFHVVRU

H2DWKRIILBIKRIIL HOW RWIGS R LEOWHNGVRCKMNFEFW LR Q

VKENY RU®H I BHOHN EXSIRADIGHK WRMA MRHI I L F H

| % RQGKIG LV WWKDHD/ WUKHDWND D GENRHMER Y DIQW Z O\

HOHRWISGS R LW WHDE X WRAUAHU H DAY G VWHHBURWDIKGHK WRLAM K H

RIILEBOLRIOE OD GENRKMW KH. V VP D IFFKVR RWEHU R YWOGIHV D EOH

FULPRIVXWHRYHUDJIH

J IRWLILFEDWEKR QD \VI WWHKHHO H FRMD. K R L QRMPEI\Q W

RIITLEXWU YV XADRDRALN F WW - HHUW KD L IKB GREOKKBRO WU L FW

V K DAOUCD QAVKOHDWRAW KRH | L AVRRUGH F U FHRVIS IMID\W H

T 2)).&(5632:(56'87,.(6%$1'/.$%./.7,(6

D ORGHUDWBRZHEGXWDR®GL D E LROWWHRHOH UDIW R U

XQLIXHGREOKKBRY W W IDEWY KD PIHWY K RMIHP R G H URIW R U

WRYX®KKRYWUKKRG H UNDKAHRWB VOLVEBIKO Q KBS HFLD O
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PHHWRNM BXHO L X € GRIEOK KGR O W WOWHHR G H U IDVE R Y PUKHH

Y R WU P R/'G H UPUIRRI® SRRBRIHH VL G H

E&OHUKBRZHGXWDE®L D E LRV D HRUDNX Q L IX @GR Q

VFKRGRY W W CHEND WHD PIHW K RMCH O RNV R XY@ K FSROW UL FW

7KIG LV VW OIHAKMNHIDE H F R BANGKYHR VWOHOWY KSHU R F H HRAW ® BiV

X Q LREX BR U W H HRID QEK AR YHHSAHWVH R ISHRBWK A R H Q

UHTXHVWHG

F TUHDVXWKHBRZHGXWDIPWB LD E LROIWWWHMD RXYOUHU

XQLIXEQOREX R U W K (HNDR/HD FDHYW K R\DAMV UH DR RW R U@ Q

VEFKEBRUYUWULFW

G 'REXPHQWKHUWKBRDY LFXY WWRKEBIUR YW H B KKH Z 0\

HOHRWG R LRIWHBDX Q L IX g GE DV VDR RS B S HOQY/G

HOHFVWREQIPRINYWWIL FH

T :$51,1*®@)81,),('81,216&+22/,675,&7

0O((r7r.1*6

D 7TKHERDHM® XQLIXKKPERBDKRRY WUKLDKIAOWAKMD P H

DXWKROQRWEOLJDNRDRRUY DO BHWRMWRGL VWUDWWZQ

VEFKEROKMBYRD REDOABYOKKRUWHHMN QJIV

E ([FH®OW  URY ILQHKXE V HHVRIVR QLN F VWU 3. V VW D IHRUW/N

VKIZOODX QL IXQ BREX KBR U W H HMBIXQUN WMIROSMIRYLRLRQV

96 % WRPRHWDQOBR FHDWH F WIDRKIM QL RWLFH




% ,//$63$66('%<7+(+286($1' 6(1%$7( +
3DJH RI

SXEOLFEWRRWIZOU QD QGR WIRR W YA IUMERWS KEH DR 1U

WKBHERDRGVKAK D LE&HK VL ISHHF L WIKGD WM. FOHR F D W DBQ

EXVLRKMKHHHWIL@ W H RWWWXE G ODBLFKHD KR ZQ W WIKH

XQLIX G OGRIEK KBR YWD VIVRED PR S X E O LR/ HIED

QHZVSBBEUEUX QMWK IKEGRRDKRRYW UQWWEHLVWULFW

FOHDKE YW QKHK DR W KEHR DRI/ K-HK D LAUM VY L Y@ BRI OMDK H

P H H WSLXQJV XWIRQSMU R Y LR WROQWF W LR Q

F 7TKEEDUQNEDEYHSD DWVWHY¥OHNL | L QD GWKWH

EXVLWHRWVUD Q VI EQWHOBKEHH L BIOWS KTEK H V VIKISBRZWL F K

WKHHFWRORWH AD U QVRIDOFRQ VOODDQ WRBOM LFOHYV

UHT XHBEAW S IBW LMV URERA GV H D VYSH U FRIIGYWHR WRIIW\K H

G L VVWWQUIE WAHICMKKGL V VW OIHBMU V XADRQO SV 6 $F WRZQ

PHHWDQGK HIDH FWW DR QW QGR WHRFGHW HQ WV

G 7KK RVVOHRGWKHDWERP S DAKADW Q VEDIOM®MF O XGH

LQIRUPR@RRNHHU L VW D VBIICRXE V H @ W W B\OKIH L DD G

ORFDIWWKQHAKKED OCREHFRXQWHGQRWKHISOLFDEOH

LOQIRUPDWLRQ

H7KADUQVRIEHOHFRUGHEA | LMW KH VWOIHEMIR UH

SRVWLQJ
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| 7TKIWXEVHBWSAMXW L IXH GRIOK KBR O VHOLIHARK\R R O

ERDRIBP EXQWGWKBURSRUWR RBRGS X O DPVRIGB®IGIL W

H O HW KVIRNVAHP E IE ADVO RYRRUW BIVWK KD X V W UBDEDA O RW

7KHOHPWKINEED UPHVBOORZV

$ 7KB LV WO HRKNDNUOD QVHH WZHDE QWERD MKR Z Q

FOHUN

% 7KLV WO IBARKNDO/VH V BRKR EQ HWWIROD F R U SRRKIHD W H

ZDUQILOQWKID U QIRWKH QRIS H PLHHONRIHDIMKR Z Q

& (DEFWRZEQHUDNWW K WEGEL V VW O IHWRIDSIROD\Y G

SXEOWNWKRBRUQERUVVWIRIMWRY LRVROVHBRIWVRKINWFWLRQ

IRWZLWKVWHORBY IRMMORW R KFHRQWUDQWR ZQ

ZLWKMKHO L I KIPG R DK RR& WHWOLHARMWNYA O H F VW HR B HEQ V

$XVWUBDOBNBKWWWKXKAD U Q LDRIP L Q DEADLARSBMS D UDQER Q

HO HHRWXLRLOX @ BREX GR U W B DRMEP E N W IBAR FHXWBLY XD QW

WW K/HD FOHD WKIRW HAURRHR Z Q

1D @ Q Q MWIRG Q@ H WILMIKIL MKKEHR DRIKEP E MWNO HFWH G

XQGWKMXEVHEWRBMKD @D \SWU L\WWR KDHD QRBEE WVRIMP K H

X Q L IX. 6 BREX BR U WAUKEGFRW Z L W KWX\ED/GIG MRFPG P EH U V

RXQLIXE OREX SR U W B DRRAV KMLNVF WA IRMQ ZKDO H EW B G G

PHPENWKIWDWDYOY XA HDIWKRQFORWIRIOV WDQRWBWVWWLQJ
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J IRWZLWKDYPUWRGLERINVRKQNF WWMARKEHR Q WIDDDQIL I L H G

XQLREX BRUYWULFW

V K Z®OQOP H H WAIDOIARWGKSEK U SRIFR Q V L OHEWRIQE

LVVSOHU VYWVIROSMJ R Y LR L FRQ6V & DQG

VKOO HH WAIRRIQ VDGHYISVURG EXIEGEKW YV XD QW

WWRISHHRY LRVRBVHFWERKY KHKWD SWHU

i &+(&./,6)2581,21,675,&0F((7.1*6+(5(

927,1%6&21'8&7()5207+()/225

D 1RWD WHWB/GHO RVIEXVL RIIVKGDEH I RDUE Q Q RO

VS HPLHHOARIOXIQ L 1X €@ GREX RBR O WNKMRAE Q HRUHND KR Z Q

ZL W KMKEHL V WUKIDFIND Q W\RKKGAL V WF OLHADAW KHH S H @WK H

G L V WDIXIVF KVH QPFARLSHEEHOWHEHE H F IR @ LEVYIROVH W IK@R D §

W KH H F DG SWHIDIWMHY L DIWRHD G3X U V XMROQING ¢ T +

HOHFWIHRQVWRIFWWRI@ KX HF KH F NMXIDIERDO WR B O

SXUS RYGHHW H U ¥ R @A LIEQVEIHW X @ BREX BRRUW UL FW

E 'XULIOD QRO HAALHHOWR QRIP R URHH P E HRRUMWD F K

WRZBDERVRIEL YODON KR K IDVOW YCA. V W O IBRU&H W H ¥V R WCHH

HOLJLEQWRMYMS H Y RWERUWMRHHHWLQJ

F 7 KMHF W KRIORONS SWRP H H WIDQXSBHEK® V WRFAWVHFWLRQ

| XQLIXHERFEKRROVWRHHWLURSRUWIRRQGRQ

SRS XO DOVRYRAR MY KHKWD SWHU
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T &21'8&R2)927(,)%<$8675%/,%d$//27

JRIDQYRWHKHPWR F HE KXW W UPDOQIOMX\Q L X GREKRRO

GLVWULFW

$ GLVWRBMWARODYGRE@\E X VW UDMDOIOWWHR Z @KL FK

W KYHR W X U U @ WIDGAHKSHR O O IRG DIMGLHRIDW @M KHIDGE Q L Q J

IRWVYRRFEX® D MKR RQV R/HD R3D \

/KIERDRIEL YOLON KR HIDWMWKR X DEHOHV SROQRNUEOH

GHWHUWIKGOD DILEIE 8 UWRRRNYEGIR VX S HU YWIRWINK D W

SROORFDWLRQ

7KRS SR UWXHO WMGE VH Y RMMEQU V XMRQING  $

tt o+ FRQ GIHWHFWHIRMODA G E V H QW WHY W DEHD

SURYLGHG

i 35(3%$5%$7.81')2502) $8675%/.%d$//27

D 7TKHOHRINKQL IX € GREX RER U W W CHFWMBI SW KHD OIRRIW

DOYRWHKDPWR F H &V W UDDAMEH VWULFW

E 2QONXHYVWIMRIE\G KXHQ L I XIDE R QK RRO/ WU G W

SUHYV HOQR KR W R IWAK G WV W/UKIDEXSOS HDOD ED OO BRMS DUH G

SXUVYWRFBYV HDORMWKINFEFWLRQ

F :DUQMHKXHYVVWIVRKIND L 1X & GRIOK KGR VWK DEMONS SHD U

R QV K/HD FEHD OOD\RX\H V \Z DRIQBAVE IOHH J L VDR GADWIR ZOQW K L Q

WKH L IXQIBREX BERUWULFW
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T &2817,12) $8675%/,.9d$//276

D3URFHVV

$ VO H DWARRH P E RUWKER DRIIE L YOLOW K R HIDWKR Z Q

ZLWRXQL IX @ OREX ER ¥ VVRW RO H FRY LLRFQ S SR/ LEDW K 16

E R DRIEL YODON K R WKW WA/K DANOUD QF B 8 86 BAWMW RNHR ¥ Q

DVHDORGW WIBFHQ WRE OGH RILQ G DVWEHGV W O IHFRAWVK H

G LV W O HIRWNS@OMFF iEHD O O RRIPWMAR F D WQ BMR\WQBREGWDLQHU

7KHRD BRE& Y YOOV KR K IIRSR X\G MFHD O ORRBAXVW SRV H YV

RGHWHU WIKRX W FRNWKHR WB Y QW KW RBZQ LMMRUDQVSRUWLQJ

W KHRPD R S WAOEHR Q W DL AKHR XD KIHR @ O0RDER-ED O € B AW

W KDR\O OIRFD W LR Q

7KIGLVWOIHRMIHY L YEBEEXSG H WHSAUH VHRW DMV LY HV

ERD RIAL YODOWKRGIHW I XEGLY L\RIRKQVYXEVHRMNR. RQ

F R XEXDAO O WMWY Q VO B B DSWKULROWVRBIWW L RERPP L QDQGQ J

UHS R IRWIRQEBDWEW X VW UPDODR®W RW KB R RW KWYWOH

7KB LV WO HRNDX B YWHOEK W KB B W RROQUMKHIQ W & GR Q

VFEFKGR YW BDRMEP E H KB UPRRNW KEHD OVWIRIMGAV KR X QWL QJ

REDOORWYV

7KHD O U R WMOR X QIMWHRGDB R V V IEEXGVROND WK D Q

KR XOU VWHRAH. B /K L PWKSHR FOR VH G
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,IEDO ORWEH RX QRVWEIDNROOR¥YKEDHFWKRQ

W KEHD HRUHND KR Z Q W WIKRRD L 1 X 6 GRIOK FSR. O W W DFEWORM KHH

ED O @ RNWHFXORF D WM R ZX@Q WIKIEBUW UD Q V8RW KWHH G

IROORZDWYWR KHH Q WOWRIFO &H R QJ GED W KEL V WFIOLHARA

FRXQWLQJ

$ I WW KEHD O & B WY HF @ X Q W KbBi&: V W O BIRFND/BIAV B H P

LOEVHFERBER WD DGW B/UKHPDWH D VG \MDVHFRRHFEDWLRQ

E $SSOLFDEKIBRWOWEBEQRYW UDDO 6 R WW R WIHD V

XQLIXEOGREK KBR Y WRW KW H FRARHRRE R WWKEH. V VE B IDRMB

| R W KHHO H FRMG RWVRU ILFFWRUIBAU R S EKHEGE BW KR D QRW KH U

SXEDXHYVW KRR FFXHGY WMIROSM R Y LK IWRKQWFVWH[R B S W

ZKHQ

9HU P R Y\ M[26\W HF H WFBNWH/T XDG HM HRIH\Y KR (G

DV SHFW IR X HV ®/U RDANRNRHIREGW H U V

WKED O BERWANH HF® YWR O DXW L IKB GREK KR WULFW

ERDRIKEP EAKIHPHP E H UR/QVIKSR DIULNGS S R U VEIDR/@ KGR Z Q

SRSXOBWUROODKXNVEGLYLVDROXQLIXGGEGREODKRKRRYWULFW

$XVWUDIDAOBRS RUMAR RR®HX O RWIKRIQWO H

W KOHJ W IRAMHM H B M. Q WWD. D OUCREXW &HR WRI® W

EHIRXB\ H[SOLFURUMKBWHR DRIEL YODON KR BIIDW K

WRZOWWIRED L IXQ CREX KGR ¥ W K IHFREBEXW W UBDBDA ® BWW
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LV KWW D@ GH S RUKWY W Z Q fl W XNCRWKGAL V WFIOIHORIR/ K D O O

F D O FXMROMOME B Y WW WIKED L 1X @ BREX SR U W QIEH\E W W

UH VXM WHR WW ISEKEO L F

1 &200,1*/,1%1'5(3257,12) $//927(&$6 W<

$8675%/,84%$//2%1')5207+()/225

D&RPPLQJOR VDWW KHR WRHDX\Q L IXQ BREX BRUWULFW

VKIEWRPPLQJZ&QHGKHANVS X VW UDDOMWRMVRE K8 RBRQ G

VK AW R X ODIFHFE WEW ABR YV QKL BKRWHYV L GHV

E SHSRUWRXE O/KHS L VW O HAKNUAHG WKW P P L QU IDVHXS0 W V

RYRWBYWRWRHDXW L IXQOREXKBRUWULFW

F$SSOLFDMEIRRPWP\LQDOIEE S R RW RGEBD¥W RWMHUV

DXQLIXE® BREX SR ¥ WRW KD H FARAPLHRRCE R WMGH. V W B DRMWS

| R W KHO H FRMG RWVRU ILAFWRUIBAU R S EKHEGE BW KR D QRW KH U

SXEAXHVWKRRUWRFENAY XDRYWSFURY LRIWKAVHUFWLRQ

UHJDUR Z KM WW KR WVERJ\R F HERNEOW W UPDORBW I IORRU

Y R \M HF HZSOWM Q

9HU P R Y\ M[26\W HF H WFBNWH/T XDG HM HRIH\Y MR (G

DV SHFW IR X HV ®/U RDANRNRHREGW H U V

WKED O BERWANH HF® YWR O DXW L IKB GREK KR WULFW

ERDRIKEP EAKUIHPHP E H UR/QVIKSR DILNGS S R U VEIDR/@ KGR Z Q




% ,//$63$66('%<7+(+286($1' 6(1%$7( +
3DJH RI

SRSXOBWUROODKXNEGLYLVDROXQLIXEGEGREODKRKRYWULFW

$ XV W UDDAOBRS R UMA. RBR® HX O RWIKRKYD S R/WH U

W KOHJ W IRAMHM H B M. Q WWD. H OUCHEXW &/HR WRI® VW

EHIRXB\ H[SOLFURUMKBWHR DRIEL YODON KR BIIDW K

WRZOWWIRED L IX Q CREX BR ¥ W K IHFRBEXW W UBDEDA. ® BWW

LQVKWW D@ GH S RUKWY W Z Q fl WV XANORWKGL V WFIOIHEDRNR/ KD O O

FD O FXVROMOME B Y WW WIKED L 1X @ BREX SR U W QIEH\S W W

UH VXM WHR WW ISEKEO L F

1 %21'.668(6(%7/,0,7

D $ XQLIXQOGCREKKGRYWDPHOMHP SURY HPBEWWHG

96 ¢ P X QLA GHERX QRYHU QIPHEMWE WGHI DBRIVW LR QV

D QRD L Q AIXQUG HE W R BR)SUVR/Y HDPBHURNVY QHES 6 BKDSWHU

VXEFKD SPXIQUW A GERX Q RX H U QIPHGWE WH@GBIH DD O\

E 7KB HDBDWRIMWAEKH L 1X @ GREX RER U W W CHNMD W L PWR/H

W R R/NYE&HS X F DIW DGR WNKHR Z0 W WIKGO L X § GREKRR O

GLVWUKLHW VWQQGHE WRHIXITH VX G CREOK EFROW QEXWUH G

WR. QDD BOHUR NDEEEW RYHIAHHF W L R QWR 6 W DWIER U

F D S LAVRIY W UPRRAVRIMR KW V WIKODGORBAH- R Q VL G B D IRBN K H

L QG HE VWRVGKHI IV IX @ BREX BR U WRBDEWS RYGHHW HU PWQ'L Q J

GHBWPRBQHIURS ERIPE& V XH
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F%9RQEBVXBDGEWMKLNFW KREMOH W H UFP\$ R Y\E UDIDA O W

D QWK BBAJR FHXGY XMRHWW LR @B U Q RXDL IXE GREOKRRO

G LV W H HRMWD@JIG/ + YRBARX VW UDDOARMVYXEFKDSWHU

/KHDOVURNMWMRPPL QHHKEREK QWL QJ

6 XEFKD S8VH IRQH P H GWDRIROWV IDLFGV V

BQLRDIKFKRRWWULFWYV

i '().1.7.,216

$VXVH@VKILXEFKZRWEY YWHKPHH D QDEEIH I LD®EFWLRQ

GHILQLRW RMWI/@HOX R U Q RG\H | L DEVE DAV VKIDR/GH

WKHBOWPIHD Q HPEH S W

OHPEKBUVWVIHREBUVWRHBWYWBEWHXGKRRO

GLVWKICRW HP EGIUV WM HWOMBFWL R&HIL Q LR RIQW

WLROWRZMMPHPEEGUVW MWHKPAN P EE UV W N IMWWHEKDIL R Q

HOHPHRMWPDLRIOMF K GSRUWINLFSWOLFDEOH

/TRZEROHUN

$ . ISXUVVRBIWW L RROW MWVHRWY O K IR U VR UILFFWR U V

W KW VW &HR WRHILPAH P EGE UV W D MHEWH D@ IH\GK O HFBAR XD R W

D O WREHD HRUW KWHR ADK HMPR EQ H B N D WO H F\U HGW K D W

PHPEGIUWWULFW

% 1IRWZLWKVWP®IGISRIMRKINXNE GLYLVDRQLRQ

HOHPHRWDURODIKFK R WAMIFMPEGUVVWVRUIW RAD LR Q
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VFEFKRR U WUKHDR EQ HK DNIWE D OPLHD QD QREH D W ¥EKD HRU N

HDMKRY QW KHH P EGIIULVW ULFW

SUWL FBOH ROQHP HPWEDLA R DIJ&F K RIRVOW 3 KFRND\D Q G

% RDOHPEHUV

T %2$50(0%(567(50&21'8&2)0((7,1*6

482580$1'927,1*32:(56%$1''87,(6

DOHPEHU¥HOWHWRUWKXEFKDSWSHORURWPRYLRQ

DQRUJDQL]|PM/KRRDSMHEQLWHP & HUD/AAHPERWMWKH

ERDRIGX Q LIRQH P HORMKIRB® LIRIQWF K BR 8 W K DWW

E HH O H EWNHKEHR WIHWILY U QPHHGH WSV XMRPIWW L R Q

XQLRQHPHOOY®OLRDIKF K RRY WEWRICABNE P E HRIIW KLV

FKDSWHU

DVVXRHLEBERMDOHFWIAFHBWURYULGHGCEGLYLVLRQ

I ZDUQIRIIVPLRQHPHOWRROL ROQOIJIKFKRRIOVWULFW

PHHW RMIKAKD S VGG

ENZRU@H | RACHN EXUSIRADIGEK WRLMA MRHI [ L F H

E7HURB PHPEHOH BDWIKDG Q R B 8 WIKDJHO RBW HR P

W K UHHHR & Q W IKEH P E 'MXTIPF HWQRHB\@HSBY D NVHRHD W K

RIILFBHPHP EHOH PWN S H AALHDFHOWLKDIGHOA RV KEHD O DRJIF H

WRKHHURPDLQLQJ
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F 4AXRUX®$PDMRRMWMYH P E RRUVKER DVIGDFRR@ V VWL W X W H

TXRUX®PXEMWRVYKFHURY L RUINROBN H FG&/R RMOK YV M F WEDR/D

QRWZLWKYNQMODISHR Y LIRVQ R K KFHR Q F X URIIBIREFM RRJIL W\

PHPERBUWVHDX\OLROHPHRWDURDIKF K KGR VWERIDRAVG

P HHWIKIE®OH F H\DUWDEX\I | LAFREB R DEW SRIQ Y LKRFE YHU

WHKHR Q F X URIPRBMK DRD M RVYK BWEHOH F H MMIDHNX LRIBI G

S D U W IDAPVEDRIBY HR VDI S U BYUMERIDAIWHP HQ W

G HLIKWRWL @ZHLJKWRMEWVMIWRFKLHRFAVWLWXWLRQDOO\

UHTXBURGSGRUWRRG P & HWHXWEBWKBURSRUWMR RO O

SRSXODPREBHWH RXWQVXEGLYLVIHRQVSUR S RMHIRQ

HOHP HRWPLURIOMNF K BR ¥ WSUWLRFSAR UM R B® X O DWW GR Q

D XQLRQ@H P H D WHQLRIQIKF K FGR.O VERIDIRKEP EH UV

SXVWUPDOBRWS R UWRRSRG X O DRMWKRKD SWKBQ

QXPERIPHPE HRUWKER DKEBO G1LROM R MWYWHR WY B ®ERIIU

ZHLJKWVRMAKYFRQ V VDT WRWRRIEP D M RRIMW\KZRH L J KWRINGH V

FDVWIEGDHFH\WVDEX I LFRER DKW LR Q

H %RDEIGDDQERDBGH WBWNW KRHH H WQKDDR O O REZD DK

DQQREBAWW KB LIRQH P HRWDURIQMNF K ER U W B DEWED O O

H O REWIL VOWK P BEVARIH UDYW KEHK DR W KEHR DI @GRS QRIW IRHLWV V

Q X P BWRH LDYW KD HRUANKEHR D U G
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| SRZHGXWDHGLDELOGKWRAMEGXWDHGLDELROD WLHYV

XQLRQHPHR WO URIQNF K RV VE RIDRBR DRIKGDD QIR D U G

F O BAUKNIEOND WHD PEHW K ARRMCHE R D B 8 DRJKGDD QISR DRIGHRUIN

WRYGKKBRUWULFW

J OLQXWHWY R DBHGHAKNBUG SHLUHXRWMKSHURFHHAEIL QJV

WKHOLRQHPHRWDURQIKF K FGR.Y VERIDAXY® OWYER D UG

Y R WHRVH O HWEBE\WHAGW BY) R W IQKEUW. Y L TGRUHDROD G HMKND O O

W U D QWHPHL WY X DVCHBARAV KGHRUF X P H R QWWV MWWYORNFLIRAIBIR D U G

SURF HHGR FEDVRIWKNKKHD LIRQH P HR WO IURIOQNKF K EBRUW U L F W

ZKRVKDEOHUHVSRARIPHOKMWD YHOQPBD QHEOMIERD UG

SURFHHGOQW®W R DEBGH IDNEWH Q@ DHR WPKHHPUE R W KM KRR O

E R DWIGIDA/Q XNPHIEK WRLAM NEHD H U N

K 6WLSHARKBR DRJGHPWDNE 16 D IXG RRQY (RWKEHR D U G

T 81,24 /(0(17$541'81,21+,*+6&+22/,675,&7

%2$50(0%(56120,1$7,.281"' (/(&7.21%21"

D ,IEASXVWUDIABRBAURY LK IWKQNVE VH DV KRIFS O \

WEBXQLIRQHP HRWO IURIQNF K RER. U WKEIRMY G K DW VWRUR Q V

E R DRIKEP E H LEWEFNL\BW UDEDA O RW

SURSRUWWRGBROEXODWLRQ

$ :KHEPHPEHWRWIMKSRDRIBXQLRQHPHRWOQUR Q

KLMFKEBRUWWBISHEW U VWMIRRDQRHGP EG UV W DKW BiA KIDWY
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FORVWHE®'S R UMW PP EGE UV W U H B\IBYRS KD DWWHRWRAIU V

WKRHPEBUVWWIARWDE HW LAWR AR MW DQ G LIRMBWR B U G

PHPEHUYKHSVILW DRRXEDN

LWKD QG LGB WHUWHRYRWWKHH P EGIUV WU L FW

LL WK$HHW LWEHROWMKWMHWRRR || L FRIWZ K L APKK H

FODQGUARPHODWHG

LLIWKSHW UWAHIRQEABW H D VWR WBIHWL G QOKIH

PHPEG UV W URFH U ARV MHH YCROMHW K® MW WWKILFFW HY H U

OHVV

L YW KYHR WIH OWASH W [ZW WIRIHR Z Q HIRG\D WHWD Q

S PR QVRKH [OWKQ GPUH F HVGKSPR W KIFD H F/Q 8 Q

Y WKHD QG UGCOMWKIMNMR EQ HDUN L VW € AW K\H

SULORW & QG L @QDWHWWH O ORW

% $IWHRQILUWRKW®WHD P RQV KSH W LRVRIURJY WER Q G

UHJL VYWRWRIMENPHH P EE IUV WAURANARVE Q H/UKNDAOUOD QAVHEHDW H

R HD KX Q R P L QEDAHEEVGRD RAKB HRUMNKKHD LIRQH P H R BV@DILR Q

KLMEFKBRUWULFW

& 7TKXQLBOVWWOWIHWDSOIUHSDXGLRQHPHWDU\

X Q LRIQINKF K F5R. O VE D IOFBRARIVD FPKH P EE UV VD DMAKWWVOWDD Q VP L W

W KD OW RAWKWHR ZQ@ HWWURID NIHY D L ONDWE RviHR WBHIWL G QWOKIH

PHPEGIUWWULFW
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7TKN RWRIMWNKAH P E 8 UV WUWKIDFDADHDRAD QOE RD U G

PHPEBDWWMKHSSRUWRWRE AR R || LAFG KK LIRQHP HRW D U\

XQLRDIKFKRRYWEWRICFBW VRGNV KSR S XO BWMKRBI PEHU

GLVWULFW

ORGLIMMGDUPHRGHODOORFWMWRAOWDUJH

UHSUHVHQWDWLRQ

$ :KHEPHPEHWRWIMKSRDRIBXQLRQHPHRWOQUR Q

KL MF K KGR O W WIOFWR WIRW P P EG UV WELXWFKFO O RAD/W L R Q

Q RARAD R \SHUR\S R UW RVRFBHDFOE @ UV W B REW O Y WRERR D U G

PHPEH\WOH MAHGA WHYR WHRWL G (MQIR QR WP R URHIW K H

PHPEBGUVWRDHWMHS HW LR RIQQ DAFIDIGC L IRDFARHD U G

PHPEHUWMKAMIKARGLOWIBUPRGKGHW LW DRRXXEDN

L WKHD QG LGP W B WYHRYBRW\VUKPHH P EG UV WMIRK W K

WRHDWOORFDWHG

LL WK$HHW LWE HRQWMKHWMHWVRRR | | L FRIZ K L AAKK H

FODQGUARPHODWHG

LLIWKSHW UWAHIRQEABW H D VWR WBIHWL G QOKIH

XQLRQHP HRWPURIOMF K BRUWULFW

LY WKWHRW HIOMAHKSHH W LA MRKBEFHO HRIIMV KXQ L R Q

HOHPHRWQIURIQNWF K IR U VQRWPDWIHKD Q S PRQVKH [WK

ORQGPUHF HWVEHKHDPR W KIHD H FRVQ 8 Q
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Y WKHD QG LIGDBWYKKAQ L BQV WWIHBRYNJ L WW HQ

FRQWWRKH) L ORWY D Q G L @DWHWWH OORW

% IRGDWHKD QS PRQVKH [WKQ GHU H F HVEHGDA

RIWKHOHFWKRRZQ HRUND FH P E G UV WUWIDFRIND Q WNRKK H

X Q LRIQV W O HEUW KiH S H @ WHKHD L K IQV WDIXIVW KMH OFANRLISFBMW H G

W KK H F IR @ IHVYERONVAH W IKEBH P EG UV VO W HERVH F DG SN U V

D1 WHHY L WILRD @&SK U V XVROW6 § T +

& 7TKXQLEDVWOIHAMDSIMH SWKKH) LRQHPHRWDU\

X Q LIRIQINKF K FER. O VEE D IOMWROW OXIGHD PRHH D FXX QR PLQDWHG

FD QG LBE@BKHVD WD QW KB i RMWWHR 2@ HRUIND FKHP EH U

G LV WHRDMNAY D L O\BRERCHRIVVUHHMAL IGAVEPHH P EGIIUV W U L FW

7KMRWRIWKKH LIRQHP HRWOQ ILRIOWF K EBRU WU L FW

V K CHIDOO A QB R DRIGP E B WM RHH O H BWWHD@E RAY K\ WU P

RRIIDEFHGMRARG L ODWIBUPRGHO

$VOD WHSUHVHQWDWLRQ

$ :KHEPHPEHWRWIMKSRDRIBXQLRQHPHRWOQUR Q

KLMEFKKBRUYWQIRBA/S R U VRIWWRGHRES B WWHRIWGCGLYLVLRQ

SURSRUMWA RBPOXO RWL PR G L DIVAGBUR MV KLXEVHFWLRQ

D $XVWUDII)DRW KER DRIGP EHW O H OPWIHDGJWHYHR W HU V

UHVLGOIOMMAIRQRWPRUNMWKRHPEBUVWRDY¥MWIMHSHWLWLRQ
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QRPLODWDQG LIGDWII LEIRIDRPBP E HU \$KSHW LLWNIRAL G

R QDN
L WKHD Q G LIGIDAXH UHROWRHW KD LRQHPHRW D U\

XQLRIQOWFKBERUWULFW

LL WK$HHW LWEHROWMKWMHWRRR || L FRIWZ K L APKK H

FODQGUARPHODWHG

LLIWKSHW UWAHIRQEABW H D VWR WBIHWL G QOKIH

XQLRQHP HRWPURIOMF K BRUWULFW

LY WKWHRW HIOMAHKSHH W LA MRKBERHO HRIIMV KXQ L R Q

HOHPHRWQIURIQNWF K KGR U VQRMWPBWIHKD Q S PRQVKH [WK

ORQGPUHF HWVEHKHDPR W KIHD H FRVQ 8 Q

Y WKHD QGLIGDRWYWKKAQ L BQV WDIHBYWU L WW H Q

FRQWWRKH) L ORWY D Q G L @DWHWWH OORW

% IRODWHD QS PRQVKH [WKQ GHUH F HEEHGDA

RIWKHOHFWKRRZQ HRUND FH P E QG UV WUWIDFRIND Q WNRKK H

XQLRIQV W O HEW KiH S H @ WHKHD L ® IOV WDIXIVF K\H QFRARLSFEMW H G

W KK H F IR @ IHVYERONVAH W IKEH P EG UV VO W HERVH F DG SN U V

D1 WHHY L WILRD @&SK UV YVROW6 § T +

& 7TKXQLEDVWOIHAMDSIMH SWKKHDLRQHPHRWDU\

X Q LIRIQINKF K FER. O VEE D IOMWROW OXIGHD PRHH D FXX QR PLQDWHG
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FD QG LBE@BKHVD WD QW KBHDNO i RMWWHR 2@ HRIND FKHP EH U

G LV WHRDMNAY D L O\BRERCHRIVVUHHMAL IGAVERHH P EGIIUV W U L FW

7KMRWRIWKKH LRQHP HRWOQ LRIOWF K GRUW U LFW

V K CHIDOO A QB R DRIGP E B WWUMW]RHH O H BWHD @& RAY K\ WU P

RRIILFH

E .IQRENSXVWUDMOAORWURY LR MRENWE V H FBWILKRD® O

D S SWORX Q LIRQH P HRWMLURIOMF K R @ WKERMD YRR Q G X FW

H O H F VRIERRQRIKEP E H LEWEFNL\6W UDEDA. O RW

/TKIDRPLQ DWBR G FRVMERQG L CROWVMEM LR QL R Q

HOHPHQWDOURDIKF K RRY WEWRLCFBNE P E M Kl DRORKF X WD

ZD U QPG WRLIWY BXHD L RIK FSR. O WS AFYMKERHZGH Y MMKXHD L R Q

GLVWOWHERMDPBPE KWOD\WGWKISURSRUWRRSBSRSGSXODWLRQ”

PRGMCKMEMHRPLQDWEROHFMERQG L G K DRBKF DWW Q

DQQRMG HHLHHWRIYKHPEG UV WRWHWR X QX KL FMKK H

FDQG LGHW KBV QIHRAV KHXUSBXHV XDROXEVHFEFWILRQ

ZDUQIRIAIQLRQHPHOWROL RQIJKF KRR WHHWLQJV

PHPE HOWHBKWIBGEWR SRUWRRSBBRSXOPREBRQE\IORRU

YRWH KHKWD SWHU

SIRWHMKEIRIDAMRPL PCWHVR@AS UHVHWMMHHHHWLQJ

DQWISHHU VR (DG REIM MHERRPLQDWLRQ
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7 KR HHVWIKIBQA®R FIHBIRED Q QRO VWWKHI WHD Q GL GDWH

LMWWYRWHDVSHFPHAEBUVWUY RPHD L B QV WAHWLHRR/D/U G

PHPE XKOD\GHIUNVW KB UR S R UW R/ARGSIRC X O DRARLGRROW K H

SPRGLOWIBUPRGHO

F %9RQ%BH | DOQH ZIDO H E\WR BBIKEP E H Q WXBLRMKEX WRIH V

RIILWHKH LK IQV W W DHFERG/ WIKHD KeH V W E © B VERPWR Y MAUK\H

QHPHPEHQOLRIE OD (GENRHOWE KG1 V VP DINFHWR RWEBIURY L G H

VXLWHOHEHY X HRYHUDJH

G IRWLILFDWIKR@ D\VIWVWMKHO HFRMDRRDRPBPEHU

SXUVXDRRNNFWURED LROHPHRWDURDIKFKFER&WULFW

F O HWUKNDWD DD QW RHWPRIIWKHHZB D H BRIDE B8P E WW® K H

6 HF UHWWMDW H

T 99$&%$1&<181.,21/(0(17$52581,21+,*+

6&+22/,675,&%2%$5"

D)LOODYDFDARWZLWKDVDWRWYW SHRY LR ORDWW K H

FRQWWRMMWF W KRIEBGWRY D FDR®X Q LRQHP HRW®IUR Q

KLJ¥XFKRRO/ WHRTFWE O RWAK H IBALRMNAHLLGWE&PBU W LAFIO H V

DJUHHRAVVKMD LROHPHR WO URQIKF K FGRY WWMIFEMWN LD O O\

DSSUEYWAKRHRWRHREHIRX 8\

SURSRUWWRRGSRG X O D WKHDF DINMRDV HRMH UH

PHPEHUWKESRUWVIBRRHPEE UV W @EXWP EWMKIDWO RV HO\
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SUR S RUWMRWWY D CB\WRISKK D P&EROR WHHUMW. GAMKEHH P EH U

GLVVHOIHMERDBBPEMWKMEH LROQHPH WU R DI K

VEKRER U W O BIRANIDOROWAL HBHR DRIMY KPHH P EG UV V) BRAB WV IK D Q

L YGD O/ WAHHD URW®YSD FD QIEW KL G D O/l WUHHF H IQYR\VQ U F H

WKHRDRG®VKAHPES8 UV WWKIDBDAS RD MU VKR \WRWKHUZLVH

HOLJWRGBIMDNEPHPERMWKHLRQHPHRWO URIQIKFKRRO

GLVW BDME WEYHD F DXOE WIKGR WHWB'Y WF F HD/ Y@ D Q XD O

RW S H PPLHDHOASIXQUIV WVIROSMU R Y LRIVROW L RXQQ LHRMH P HQ W D U\

D QX5Q LRIQWF K IR U W B DRMEP E HRW KHKD SWH U

ORGLIMMGDUPHRGHODOORFIWWWRAQWDUJH

UHSUHVHQWIRNYERBRQMRDVHOKHPHPEHUWKOAGR KWBRW H G

P HPEGIUV W MIOPAP BEvid KIDGVWRAD R SWEAS R UWRREXDOWULFW TV

UH O CBWRISKHKD D /¥ KR DRJIGP EIHVY O H BPWIHD®&WH WE&HD L R Q

HOHPHRWDUROIKF K FECR.Y W OIHUMDMWROML KR DR BV K H

P HP EGIUV V) BROMD WK 0LQGD \D/I WOHHD URWGYID FD QIEW KL Q

GD\NIWSHURYLGRWDBK | WHRIQ V X O XM DWKRIDP EH U

GLVWBER BWE®H) LIRQH P HRWPIURIQMNF K KGR @ W B DRWED O O

DSSROSHVUYRR@WRWKHUBDOUVWERE EDNBIP HP ERIMW KKHD L R Q

HOHPHRWDUROIKF K FECR.AY VERIDAWER. OVEYD F D K © WVLKOH

YRWHO NP F FHYWRIDQ Q RDOS H FR H WIS XUV XNDRY MH
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SURYLRIMVHFWLRROQLRQHPHOQ WBOQLRDIKFKRRYWULFW

ERDRIKSP E HRIW KHKRD SWHU

$VODUIHHS UHV H QW R IERQVWR DV H VWIDVVH L W KH U

DS SR UWIRYDHOR MORWPHE EE UV VO XIUPANDEKXVEGLYLVLRQ

SURSRUWARB@®OXO RW L PR G L DIMAIBGUR MV KL XEVHFWLRQ

D QW KEHR DRJKEP EIHWIO H BWHD GW K AHIQW K L&D DY WFHUUBH DML R Q

WKHDFDQWRXDLROQHPHRWDURDIKFEK RO W RIDAMED O O

DSSROSHUVRK@®@RWKHUDUVWERE EDNBIP HP ERIW KEHR D UG

W R V&YHD F D B @ WIKGR WHHORPNVWY F F HYWRDUQ Q RKSHFL D O

PHHWIXQUNMWRASWRY LRVROW L RQQ LHRMH P HQ GKEDU\R Q

KLIMWFK KGR YW B DRMWP E HRWKHKD SWHU

l1RERDRPHPEBUVWUYURBWUSRWHYEGLYLVLRQV

SURSRUWBRRIASB SXODMWIRQ PRGLIDWG®URIWKLYV

VXEVHMNLW&HPEG UV W WICANR Q L ROK FGR.O VID DIBFWNV

UH O DWRIAF K RRIOV WKIDYEW YV FRQWSGIX DG XR Y X\W R W

VXEGLYLW.RG@GLVFRQWRIRXNPWEWQ Y MU EGWROHPHQWDU\

DQKQLROIKFKRKROYWRH IWRKEWD SOVHED § -E R D WK WE& H

FOHRIWKHLRQHPHRWDURDIKF K FER.Y W KIDEDRDAWY K\H

V H O HF W BVREHIGW WE EXERMD W H 0LQGD \Dvl WaHHD URNW®H

YDF D QIFW K L @ DDV WSHAR Y LGER VUG WFHRWD V X CPW TWRKLER Q

VHOHFWEKRDUBQHPHRWDURODIKFEK RO W RIDAMED O O
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DSSROSHVUVYRER®WRWKHUUDUVWERE EDNBIP HP ERIW KKHD L R Q

HOHPHRWDUROIKF K FECR.AY VERIDAWER. OVEYD F D K © WVLKOH

YRWHO NP FFHYWRIDQ Q RDOS H FR D KDWI XUV XNDRY MH

SURYLRIMVHFWLRROQLRQHPHQ WBQLRDIKFKRRYWULFW

ERDRKSP E HRIWKHKRD SWHU

9D FD Q®\O/BGil D WIVO/BGl IRADW F K ERODIBHD F DMKRAH Q

W IKH F U HRW VUKW BFO OVCS H HOMHORAMR. &/@G'HD FD Q FLHV

EIRWLILEDWKRQD D/ WWHKES S R L QRADHEHRDWIKEP E H U

S X UV YWIWRCKWH/F WV HRKD HRUANKKHD LIRQH P H R BVDLURIQMWFE KR R O

GLVWWKICAMANDD QW RBID/PRIWKMHS SR L @ RVIHEH P E MWURV K H

6 HF UHWWMDW H

F2EOLJDMWQMR QNQV HYV

ODFDQERADMRU LW/K HDWHAD F D QLKD R M R R MWK\H

PHPERDXQLRQHP HRWPURIOMF K GR U W B DWW K/HD P H

WLPHKWRUHPD LR BDERWHP E DWBIXWKRWERHBUGHU YV

IRSD\P HREWR QW LRED QUMW ORIEG M VM B H ONMHNVP DM R UL W

RW KHD F D (ODRIHHAYO XIGV WIROQSM/ R Y L KN WRDWEFW LR Q

ODFDQEDL OWHDWMWVKHUMKIRPHPEHRUWKXHQ LR Q

HOHPHRWOIURIQNF K FER U VE RIDEEE | | L WHK W ®&H FUHRNV D U\

6 W VW BDGEG RDLQIGK W K RVWEHL. N W O HRIBMW KX D O SIH. B \BRRQ
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GUDRZUGHRED\P HRIMR QW L REKQ QJD/DIFRAFH VWBB\WQ VHYV

XQWR. DM RRINWWHM FD (DRIBHYO H G

T 81,24 /(0(17$52581,21+,*+6&+22/,675,&7

%8'*(735(3$5%$7.31'$87+25,=%$7,21

D 7KIEHRDRIBXQLRQHPHRWO URIQIKF K RGR. & WK IDFOMD

SUHSDQGL VW WISEMXRVE FEKHEGECHWD X DRWVMDOKHH MF KRR DU

SXUVXORDRMHURY LRIVRKEWG LYLVLRORZ RUWFK ERD UGV

EX G IJRNVKW VW O H

E .IWKWHRWGERDRMNS S UWYHHR D USSYR S E\XKHG W WM/@E H

ERDV&EDOUWHSDUHY LYUIRES REVHZZIFIN VAIDR) VO 6 $F

F O R FHD@H F W VR QAKEHX VWU B O DWW HPPMHFWH G

EXGIJHW

F . IW KHR WEHR) RDAS S UBREYHG RHRVMEH IRXBHR D QWHD U

W KEHR DRIMY KXHD L IX @ CREXK BR YWD ERW URQ SX U V XVIRCKWM

DXWKRUWD PNHIHHF W L ROFKBR YW D K WK WRRW URIZ

WKWVWOHHE@HFWLRWKAR YW F HDWSQO\WFHKERGIJHW’

RIDXQLREK KRV W QIWNWUIVWE B DRI X RG HU DRH.RYWK H

FXP X O B W& PHIVR XRMWMPHR \UOW F HDINSD\R/ FHERX G JRIIRVE O

G L V WUKRBWANWIR UW KKHD LR IOV V8 O XEWU FH Q W

1 $118%$5(3257%7%
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D 7TKIHRDRIBXQLRQHPHRWO URIQI\KF K FGR. & WKIDFOMD

SUHSDMH Q XBIG R R WWF H WKH) D RUNKGHL V VWDIDLKFDAL HV

SUL DWEBHGY W UW R XHRMBHW MH VB XY URVWMIROSM RY LRLRQV

VXEGLYLVLR®RZHRWAWFKERO USHHS RIWKWIVYWRHRDUG

V KD D@HUHH S RIVWKKKHD L R IQV W O HBNE KEHD HRUHND iPKH P E H U

GLVWULFW

E $QQXIRAMUEHIBXHXVWKH LRQHP HRW®OIURIQ K

V F K RR.GY/ WVELRLDAWNS DSOUR Y WEHKEH F U HIMVPDMAWWMW D WLVWLFEFDO

LQT X MUKENE HD G G U MWR/KSHG Y W W S MVF UH W D U\

SUWL FOH ROQHP H DW&EUL RDIKF KRRWOW URFIWFH UV

$QQXNBIE W ID@&EB H FAHDHOW L Q J V

i 2)).&(56(/(&7.,217(509%$&%$1&% 21"

D2IILFHUWW® QQREBEVWVRMKKD LRQHP HRWQIURIQI K

V F K FGR. O WWRYIRW\HKUDOOODIP\R G H UID\RIRRPIR WIKUHHIJLVWHUHG

Y RW HAKW R WHKIDADGDY R WWHR O HDFRV HIUONG W U H D R RNUKAHU

GLVWIUAFWKRYEH DANOD Q Q ROVC H AALHDHOWW &YBR WRHD\V

YRWBXWKRUWH KEROWERS S RI Y HRWNKAHU H D R I R AWK

7KHO HRMKH VWK OENMDO H RWDHEG R LIQWERARR QWKYHR W H U V

TKWUHDNRBODOE RV KMXSHUYXIOMRROQHDDY QG H KEGREWVD

UHV LW &M LIRQH P HRWDMIURIOME K BRUW UL FW
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E (OHFWERXVWUDDQORMWQOLROHPHRWOURIQIK

V F K KGR VHWDLHEFWR L FE\B X VW UD DO VWS RYLRLRQV

VXEGLYLVDR®IWKEKDSMHO HFENE RVOW UDDO®IRW

OD WIHQ G L CROMKKHY LIRQH P HR W/ Q IURIQMNKF K FSR. U VE B IDRMB

VKDGES O\
F/HUPV

ORGHUDWRG H UHDOHREWYHESQ Q R Bl @ WSDQUIV XVMCRQ W

W KV N F WKW XFPPIHLRG X O\IRO O RW KO HFWQ RBWKW

YRWHRW MW (D QQRPHO WMRMIKHR G HUW BWRWXPIHLX SR Q

HOHFWPRGH UDINDRMODMWAH B IR Q\HH DRIX Q WV X F FHW/ R U

HO H DWWV D NVFHRMD W R | | DEGIOW KR WHH WAMVREEH O A Q J W K

X SVW K URHBIU V

& OH WY N O HHUONH BWYKDGE) Q R Bl & WEIXQUIV XVIRCKMIIWVE W LR Q

V KDY/ XA HAEGXOVRO O RYKHEH F WIE G BVYUKNVAQDYHH U P

RIRQWHDRXQWNVEFFHMERH DWIKOW D NHKBD WIRIILFH

X Q OW KyNR WHH WAMVOIAEH O A QX SWNR K URHBIU V

7UHDVXWHUW DN X H BWIERGE) Q R B 8 WELXQIV XVIRCKW V

VHFWKRQYY XA HRFEXOVR O O RV KIRPHF WE® WKN/HW Y H

DWHBROQHWHDRIXQWVXFFHW & HPWIKOW D N\HKED \R K

RI1TDEGIOW KR WHH WARVCEEH O A QX SWKR K UHHBIU V
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G 9DFDQFKHRDRBVKAHILROQHPHRWDURODIKFKRRO

GLVWHKDEMIODD FDIQ®OR 1| LHFEGIH RWHG R LW GVROKL V

VHEWNRRAEMPUDFWDFIWHAIOHD FDRFEXUKB S S R L\OWDHDHD

VHUXYSRIESRLOQM BHGNP D L R /KB H[SWUWHBAR | | LRY

X Q W IKER WHHUIIBY WFFHVV R U

H2DWKRIILBIKRIIL HOW RWGS R LEOWHNGVRCKMNFEFW LR Q

VKENY RU®H I BHUWHN EXSIRADIGHK WRMA MRHI I L F H

| % RQGKIG LV WWKDHD/ WUKHDWNO D GENRHMER Y DIQW Z O\

HOHRWISGS R LW WHDE X WRAUAHU H DAY G VWHHBURWDIGHK WRLAM K H

RIILEBOLRIOE OD GENRKMW KH. V VP D IFFKVR RWEHU R YWOGIHWVD EOH

FULPRIVXWHRYHUDJIH

J IRWLILFEDWEKR QD \VI WWHKHHO H FRMD. K R L QRMPEI\Q W

RITLBENUYV XVIROKMHF WAL HRK) HRUMEKKHD LIRQH P HRBWM@IURIQI K

VFEFKBER YUYW K VPWD QWHHDWWRHW KH | L WARUGH F U HRW DMID\W H

T 2)).&(5632:(56'87,.(6%$1'/.$%./.7,(6

D ORGHUDWBRZHEGXWDR®GL D E LROWWHRHOH UDIW R U

XQLRQHP HRWOIURIQMNF K SR U W W CHENG KWHD PCHW K R\CH

PRGHURNWBXGKRRYWUOKPWGHUDKDROIH VLW B F K

DQQ MBS HAMDIWRIZVKAHLRQHPHRWDURDIKFKRRO

GLVWUUMWRRR G HU DDVER B TR WHKUDHOOOHDIPWR G H UPWWRR U

WHP3SRBRIHHVLGH
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E SOHUNKIKBRZHGXWDIPWB LD E LRDIWWHHNRINX QL RQ

HOHP HR WO URIQNKF K R5R G W i CEND K/HD PIHWW K IRUCHE O H U N

RDWRY¥BOK KR U WAKLE W W O BFSNNGIE 8 H F R WA HR VID KD\G

WKFHUR FHHRSIMOKIKNOQ L R @ K RRLO/ WPHHWDQ@QJBK D®OUR Y LGH

FHUWHRSHREWKARHMHTXHVWHG

F7UHDVXKBRZHEXWD @E&L D E LRV KHUHH\D R RXIGIIUR Q

HOHPHQWDUR DIKF K RRLY WUIKIDEWD KD PIIW K RFRVBl

WUHDRBWRYUVBKKBRUYUWULFW

G'REXPHQWHEHUYXRY EXY WEKEGBUR WIIBMHHIKO H RW H G

DSSRLQWHRHD XQLKQVWIABRRNMWD SHDYGEOHFWURQLF

GREXPRINYWNIL FH

i $51,1*®)81.,21(/(0(17$541'81,21+,*+

6&+227,675, &7 ((7.1*6

D 7KIHRDRIBXQLRQHPHRWO URIQI\KF K FGR & WK IDFOMD

KD YWWH POHX W KB QRSO L JIWRD BRQF D PIOH WR VJGH VW UL FW

DOVWRYBOKEROKWMVRD REDWEBYQKKERUYUWHHMN QJV

E([FHEWURYLGXEGVHAWMWKQRNFWIARBIWKD @RU

PRUMKD QG D \&VH | RWKRHH H WWE&XED L 8 DV W O IHAMNZYMA)

XQLRQHPHRWOURIQNF K KSR U VP BIIHAMNQR VWIZQU QL QJ

DQGRWWRRWMUVYCHE KHK DR W KH) L 8 DV VERIDARRVEY K H

FKDLGHYV L JIQFHHHF L WIKGID WAH. POHR F D \WW DREQX V L QRHW K H
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PHHWLW GH VW O HEBWI 1LFGIGW H R QBIX E © O ELERHD KR Z Q

ZLWMKHLERQHPHRWDURQIKF K KGR WRUQ BX VWEH

VDPMRES XE O LR/KHPOQHZYV S BISHRUX @ VWKKHO 1&® OV VDWW F W

O H DIVYAD BWH | RMKAHH H W [ @Q\VUKGH. V W O IHAIVE Y/\H @Y K DR 1U

WKHRDRBGVKARKD LGN V L MKHDAIDANWG KA-H H W3 QU V XADK) KWH

SURY LRIWRKQWFWLRQ

F 7TKEEDUQNEDEYHSD DWVWHY¥OHNL | L QSO GWKWH

EXVLQHRWUD Q VIDJF-MOEEKRDI]L BIOW KTEK H V VKISARZOWL F K

WKHHFWRORWH AD U QV RIDOFRQ VOODDQ WRBOM LFOHYV

UHT XHEAW S IBW LMV URER GV H D VYSH U FRIIGYWHR WRIIW\K H

G L VVWWQUIE WAHICMKKGL V VW DOLIHBMU V XADRQO SV 6 $F WRZQ

PHHWDQGK HIDH FWW DR QW QGR WHRFGHW HQ WV

G 7KK RVVOHRGWKHDWERP S DAKADW Q VEDIOM®MF O XGH

LQIRUPRQRRNHHU L VW D VBIIQRXE V H @ W W BVOKIH L DD G

ORFDWWRKYL FWKHD O ORWEHFR X Q W& WKBISISOLFDEOH

LOQIRUPDWLRQ
H7KEADUQYRIEHIHFR UQWHKEH | LM KGH V VW OIHBING

VKEGOURY WRHKAHR EQ HRUIND FPKRZ QVKKHD LIHBEPHRW D U\

XQLRIQOWKFK GRUYWHLEWHSRYWHG

| 7TKIWXEVHYWDEQGIODXQLRQHPHRWOIURIOMWNFKRRO

GLVWDHMWHVR/RERRD PG P E HUQ/G WKIS UR S R U W BRRD®
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SR S X O PR IGBH@G. WO HF KVRNAHP E IE \DVO RYRRMY BIVWK KIYQ

$ X VW UBDIDA O RW

7KHOHPWKIDEED U PHBOORZV

$ 7KB LV WO HRKNNOUOD QWHWH WZHDE QWRD MKR Z Q

FOHUN

% 7KLV WO IBARKNDO/VH V BRKR EQ HWWIRO F R U SRRKIHD W H

ZDUQLQWRH U QILRQY KDH) Q RIS H AALHDHDARLIKPD APKH P E H U

GLVWULFW

& (DFWREQHWHNWW KINEH LB RV W @ IHRMICERRY W

DOSXEOMNMKWUQERUV X\ORDKAHUR Y L R VRXGY H FBARIW R L V

VHEWLRQ

IRWZLWKD\GOUWRGYIRAD BEIW KHR Q WIUDQRH P E H U

GLVWOIHRWNY @R DRIGP E HEWX VW UDDOWRWE&EHD UQLQJ

QRPLQDADICEIRMS D UDWE RDFRVX § DR DK FER & WERIDRYG

PHPEKNKWSOSR F S XIGV XD KMD PGID ZWK DRAY HMKBHH P EH U

GLVWULFW

D ®QQREABWIOPHP EGIUV W WKHE WKKKH LRIQV WU L FW

E R DRIKEP E B UMO H K\ BVE KL XEV HEWR BYWK D @G D SU L\R R

WKBIQ QX HHWRDMKXQL RGO KRRIO WWKFRWZLWKVWDQGLQJ

VXEVHFWDRERDRHP E RKWY LIRQH P HD @EU RIQOMNF KRR O
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GLVWR MWHWWND SW HKXHH ZIO0 H E\W BIBIGP E N W YO/ X HL F H

DWHKHRQFORMWIKRDLREK KRUYWDQRWHBHWEAWLQJ

J IRWZLWKWDYP PR I KDY F VWMARIKBHR Q W DXOQIL R Q

HOHPHRWPDLURIOMFK BRUWULFW

V K Z®OQOP H H WAIDDIARAWGKSEK U SRIFR Q V L OHEWRIQGE

LVMXHFFRUGDWRGSH RY LR L RQeV $ DQG

VKOO HH WAIRRIQ VDGHYISVURG EXIEGEKW V XD QW

WWRISHURY LRVREGVHFWIE RCD LHROH P HRWERILRIONKF KR R O

GLVWH LY EWHRG K XIibGRIM/KHKD SWHU

1 81,21,675,&0F((7.,1*6&21'8&7(')5207+()/225

D 1RWD WHWGGH RMEHXV L @ QVREDE H | RMWKEHH H WW & B

WREQHRWHD PK P EGILY WDXERWHROQH P HRWPIURIOME KR R O

GLVWHKIDRR/D QWWRKKAD L 8 DV VW DIHDMY KHKH S H QWHKXHD L R Q

G L V WDIXIWVF K\H QPRARLSHEWVHEHS H F IR @ IHVYIRONVAH WWWIKSH P E H U

GLVWW HMWHF DG SWIDIWHHY L DIURHD GSHX U V YMROW6 $

Tt + UHJL VW BRWIHRKAKHF N & 0FeR® WRBRXAJU SRV HV

RIGHWHU FRGWOW J L EQOXKHYARQHP HRWQ URIQINKFKRR O

GLVWULFW

E 'XULIOD QRO HAALHHOWR QRIP R URHH P E HRRUMWD F K

WRZBDR BRIGL YODON KR K IDVOW ¥W) LR IOV WO ERBHWHUPLQH

YRWAIOU J LEQWRYS H Y RIWERU WIPRHHHW L QJ
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F 9RWHDWWD (P Q Q RS H FHLHDFOWMKCEHOR PP L QD QB G

VK AW R X ODIFHFE WEW ABR YV QKL BKRWHV L GHV

G7KBURY LR IWRKQWF W KREBOWR YR VRMWKIFDHFW RUD W H

DXQLROHPHQWDURDIKFKRRYWWHEW) RSWRFHHG

$ X VW UDDD DBRVY IKRFGE Y HU

7 K MK BOARONS SICOH U P R Y\ MW HFH WRBAWH/T X LUH YV

DG L | | HRIHHVQ RVREB/ S H FW | IRAT X H V B/UL IR DPAORNRHIRGW H U V

7 K M K BORONS SWRY R WIHU (BEK® V WVRIWVHFEFWILRQ

ZDUQIRIIQLRQHPHOWROL RQIJKF KRR WHHWLQJV

PHPE HOWHBKWIBGEWR SRUWRRGBBRS XOPREBRQE\IORRU

YRWH KHKWD SWHU

H,.IDSHUYR®HV IL@PWP EGIUV W QIGRW KHUDULVWRO H

YRWHI XQLROQHPHQWRDUR DIKF K RERY WHIHFRMLIXI R W

PDLQWOHYHGHY)RPHH P EG UV WRIWRKWH T X IOWXIPRIG D \ V

EXWUWH YV LGHGR VWKIRPEG UV VRN KM LRQHP HRWOQ URIQJ K

VEFKRR O WR WHKWH T X IO PNERIG D\ W K WEVWR ZQ@ HRIW K H

PHPEGIUVW Q@ KEWKSH U ¥R Q U G W IBEHNVDOV MEBBKHUVRQ TV

QD ARHW KKK H F IR @IHNVMIROMHAREHH U YR @ VW R YUY R/VE Q HDU N

FHUW IML FEMERNHR EQ HRIWNKPHH P EGIUV W ZIKEWWKSHH U VR Q

IRUP DAOLRRAG L WPK\DEBHH U VR ZH GV WIKGD LRQHPHQ WD U\

R Q LRIQWF K SR & WRM - T X QWIPVRHGD \ V
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T &21'8&R2)927(,)%<$8675%/,%d$//27

,QDQYRWHKOWR F HNESW W UPDOQIORWQLRQHPHRWDU\

XQLRIOWFKBERUWULFW

$ GLVWRBMWARODYGRE@\E X VW UDMDOIOWWHR Z @KL FK

W KYHR W X U U @ WIDGAHKSHR O O IRG DIMGLHRIDW @M KHIDGE Q L Q J

IRWVYRRFEX® D MKR RQV R/HD R3D \

/KIERDRIEL YOLON KR HIDWMWKR X DEHOHV SROQRNUEOH

GHWHUWIKGOD DILEIE 8 UWRRRNYEGIR VX S HU YWIRWINK D W

SROORFDWLRQ

7KRS SR UWXHO WANGE V H Y RWERQU V MROWE $

tt + FR Q GKIF\® H F WHIRUERUD E V H QY\R WHVB\DEHD

SURYLGHG

i 35(3%$5%$7.81')2502) $8675%/.%d$//27

D 7KIHFOHUDXQLRQHPHRWDUROIKF K FGR & WKIDFOND

SUH S\W KD OIRRWY R W KOWR F H MW W UDDAIOWWH L R Q

VEFKREBRUYUWULFW

E2QO0\XHVWDRQMWKKHLRQHPHRWOQ URIQNKFKRRO

G LVWWISUM V HHORVKIHR WRIIWWK G W WIKIDBORS HROODED O O R W

SUHSBXHEWRIWY HRBDRMRKINFWLRQ

F :DUQRXHV \RIMRKIHY LIRQH P HR WOIURIQMF K RER @ W U L F W

V K BRQORDAS S HRIW KWHD PED OMWRX\H V V¥ DRIQEAIP HP EGIUVW U L FW
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R W KKHD LIRQH P HR W@ URIQMWF K R UWRENYVIHILVDR®AL Y H

RDWRZOWWIRE) LIRQH P HRMWPIURIOMF K GRUYW UL FW

T &2817,1$1'5(3257,15(68/78) 927 (%<

$8675%/ . 84%$//27

D 3URFIHAVR/P P L Q J OVHGR WKHDUNAHE S U RWKHISP PL Q RO L Q J

YRWBWVEW XVWUPDOQIBRPWR D FOWHIRIBKHSXHVWLRQV

L Q F O XHELHFRW/ QBXOOVYHRWRHIMDHUP RQUH T XERARLQJOLQJ

WKMWHER O ORFURBHYYON VK RNVFHAHH ¥ HVS W KHH W MUKW W

SOHUPROKY S O LIFH WXID\G HM HYWRMRYYV SH FWANSHE XEO L F

TXHVWLRQ

$ VO H DWARRH P E RUWKER DRIIE L YOLOW K R HIDWKR Z Q

ZLWIHBIXDRLROHPHRWMUR DIKF KRRV WRIWFAROHFWLRQ

RIILFDB SKRLEAW KER DRIGL YODON K R WIKM\R/ALK DAOWD QVSRUW

EDOGBWM KHH P EG UV W MVAHVD OERIGW WMIBFHQ WRBRBOWLRQ

GHVLJE DWWEHICHRUWIWKKHD LIRQH P HRQ WMIURIQWF K SRS W U L FW

7KHRD BRE& Y YOOV KR K IIRSR X\G M7HD O ORRBAXVW SRV H YV

RIGHWHU MK QV FRIVHKYHR WWIDW YW KPHH P EE UV VE W IL ¥

W UDQV NNRUBKED R S HAWOKEHR Q W D0 @IBRXW WHR @Y 0 OERH U

EDO B BWW KPRWO ORFDWLRQ

7TKHQLRQHP HRWPURIOMF K BRUWO HRENHYV L IJQHH

V K DVXG H WHLSWHH V HROMNY HENR D RV YODON K R/RR WO O R W V
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DWKHHQVWRPFOWKR@LROHPHRW O URQIKFKRERYWULFW

F O HMKNDODADK B YWAKEHX W K RURLSAS\REXQWUXH@MVR QHPHR W D U\

X Q LRIONKF K GR. U VE R IDRMEP E 4 W ¥® UGIRRAQV KEHD OB R MGQ

WKRXQREDOORWYV

7KHD O U R WMOR X QMWHRGDB R V V IEEXGVRAND WD Q

KR XOU VWHRAH. B /K L PWKSHR FOR VH G

JEDO ORWEH RX QRVWEIDNROORYKEDIHFWKRQ

W KFHD HRUHND iPKH P EE UV W I IDFEWORMKED O Q W M FXOlRHFD WL R Q

XQWIOBWUWUDQV KRRWWIRG O REG DOVIRY KHH Q WORIFID WL R Q

GHVLJEGDWKRHE RIOVW OHRWR XQWLQJ

% D O ORR®PYPAH P EE UV WUKLIEEKIMOR P E LIONBRL QJ O H

JURXS IRARX QW DGK DORH R X QWHR UG RCKAH P EH U

GLVWWKFINIKLBKRWHVLGHV

SIWWKED O BRWAHHRXQWKE) LK DV VW OIHAKD O O

VHIVEH®VHFRXBE) WD DRBWEBUKHHRPD W H D VAWD DAYV HFXUH

ORFDWLRQ

7TKHQLEBRV WO HAKNUMHG WHWR P P L QUIDWHROWR W HV

FD Y WWVWIKRE) LIRQH P HR)WPLURIQWF K R U WWIKSBWE O L F

E SURFHMWRMRPPLQJQOMWEYHR WKDYHRIWS S URWY KIKb

FRPPLQRWRVWBWYSXYVWUDDOBREWGCJHWYMF W URIAV

RW KAUN H RRUX E O IXH V WILREIIHU P FOPWE R HOWVRWH T XL UH




% ,//$63$66('%<7+(+286($1' 6(1%$7( +
3DJH RI

FRPPLQMWKWGEGRO O RFURAHYSYONR K RNRVWHH VHB B/ K H

H[WMWKEW P ROOQW[SOLBHWODGHVIHEIURMAIROW SHFLILF

W\RHB XEDXHVWLRQ

TKHERDRBGFLYDRWKRUHWRWK R ZZQ W KNLKXKHQ L R Q

HOHPHRWOIURIQNF K ISR U W ¥ CFRXEXW W UDIDA 6 WY

W KHH P EGEIUV W QIGH & W M V WEWYD HRUANKKHD LERIQV W U L FW

7KHO HRWIKHK LKV W W [HIMD F XA\CROVIEMY 1B W WW K L Q

WKHLERVWRDOWR WHDMT XDE8B V E YW IBHD H F VRRAWKOW H

HQ WIQUHRQH P HR WO ILRIONF K [ER U WWDLVWMKIDQSUEKY DO

W KR WIHBQPHPESG UV VWVRUE \RMWMRWIHHDFRKHPEGBUVWULFW

VHSDUDWHO\

7KK Q LRIV W W DKM R @WEK E W/IKBHH V R OWR WROVD H V

FD\WOW R Y KRG WHKEDRWY KKH) L R IQV W O HRROME K-HD HRUHND F K

PHPEWRK RBRY WK DENG REWH YV REWY 6 BWWRO DKWL RQ

VFEFKRR Y VERIDRMWP EAKUIHBHP EH URVWIKBR DINBGSSRUWLRQHG

EDVRI@/REQSXODXWUW\RRIBWGCLYLVI RRWKHKRDSWHU

1 %21'.668(6(%7/,0,7

D $ XQLRI@HPHGRWDOQLKQJNKFKRRIO/ WRONPW N H

LPSURYHPHAOMBDH® 6 ¢ DQEDYL Q FXUGHEWRGQHVYV

WKIRSURY HDPBHIRNYY QHG6 FKDSWWXEFKDSWHU
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E 7TKIBHEOWRIWKHLROHPHRWO URQINKFKRERYWULFW

V K IEEAHO W L PMFHRAHR R/NY &HHG X F DIW DR GRW\WPHH P EGIIUV WU L FW V

RWKH LREXKFGRYWIUKHW VWQ QG HE WRHIXTHWROHPHQWD U\

RXQLRIQNWFKREROWQEXWRHGD DOSHUR NDESBW RNHIH U

VHEWLRQVR RIW KWV WIOBOREH- R Q V L ® SRS K H

L Q G HE WRH/GKH MRQH P HR) WVMIURIQMEF K R ¥ WREBDEFWS RV HV

RGHWHURWRHBWRRWQHRURS E\RHIGY V)3HDREOLJDWLRQ

LOQFXEBWK® LRQHP HRWOQ URIQMNF K RER. O VB X URMORKA. V

F KD SWKHEHNY KMHR IDOVYWH Y HRUEHIDD. J B WIKRQLREOK KGR W UL FW

D QKD RHL VY P EGIIUV W § Q MVRRQW Y HRUEDQ. J DOVHOREADH G

PHPEKGUYVWSKUIFYWWWDRYWVXEVHNMEDRRBWHFRQVL GKUHG

GHWHU I QWP RW R/HH S D8 BDWSRWHRHH P EGIIULV WU L FW

F%9RQEBVXBDGEWMKLNFW KREMOH W H UP\$ R WY\E UDIDA O W

DQGKDSOURFEKGY XDONHFW LRV UQ RMIOYLRQHPHQWDU\

V F K R U W QXKROW RIQNF K SR O W U HYWAID@JIG/ + Y RBAH

SXVWUDPDO BRWMWKVYXEFKD SWRE@®RDEHBRPPLQHEE HRAUH

FRXQWLQJ

6 XEFKDS'WWW U RBW BGU V XYW V

1 5$7.,).&%$7.357,&/(®H) $*5((0(17$33/,&%$7,21

2) &+$37(5




% ,//$63$66('%<7+(+286($1' 6(1%$7( +
3DJH RI

D (DFKQLREX R U W Bil] E WWRHIXFOH LYDWDIQBG

VXEMH¥FRHURY LRMWRAKD SWHHIDUBR KWWK VW ULFW

ZDYRUPEH\G@IILUP Y RWKWHKHO HF VRRE) IV W IV DANRHD G

SDBWWM.-QPBOSRUMFLVIDRRBUGR@GWDWBEZKBERWOWULFW

OHUJHE LV BXQVXWDROWSFWOESHVRORHY¥6HFWLRQYV

DQG GDWRHPEHU WRHGHU

E SHIHUHQ¥KRMR/D S WWBU W IRABDIWWH HPRIIOMDE. B R®OW H G

E\W KY-HR WWHWKIDBDADP R DU W LIRAD HYWVH H P MW XERNS KW D W H

% R DDNGSD BW R G HU

F SUWIFIDHMWHP® O WRFQX Q H DVYVQLWIL.ERINHG

WKHRWRHWXEVHTRRBYEKGARY BUKGH. V W QIO XEQ WL O

DPHQGHR Y LKR¥YEH PHWBRWZ LW KWKERRG LD MGV $

T RWR W KO-DEAWR KHR QW WBSBYR Y L R WVRKIEWD SWHMKD OO

JRY HWWNPDO W Y RWNG/G U H AV e W IRHDDJIMWH H B @\BGRADNDION H

SUHFHG®&MFHRPR Q IDILVBRDUWLFOH

1 6(&5(7$52967%$7(6(&25"',1%(57,).&%$7(6

D 7TRHQV WKW RF X P HRQWIEH & D IBWWR. KR H D RVIXK Q DR Q

VEFKBRUWRDEHRK QR QBIRFDWIKRHF UHRN BXFD WK BRQO

| R U Z DMIRGKGHH F U HRAISDAUDFWR 8 IRHW KRHH U W L | LG-HDWAY L) M RVH. Q J

H[LVWRIGBHKXHZX Q L R DK RRY WFWIHADSNXHUG/ XD ¥eHV D W H

%RDUGHYBBSRUWFLVIIRIBUGRBEWDWHEHEKEREROWULFW
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OHUJHWF LV IBXQY XDR WS FWWVBSHVRARHV6HEFWLEQV

DQG GDWRHPEHU WRHGHU

E 7KBHFUHWNWMNYWBUIHEG RUEEH U W L | IDFRRIMBOREQAH T X HQ W

DPHQG MHBG ¥ HVQWIBH UWLILFDWLRQV

F 7TKEWHFUHRMOEW DWKIBIC MHHUWERSRGVKUHHFRUGHG

FHUWLIDRBWDRKYQ G FRHD G/VHDIGNKKHD H F\® HREHND F K

XQLWREX SR U W U HEBWHKESW G H U

6HF :,7+'5%$:$/$&7,219633529(% 67$7%2$5"
1(: ',675,8767+$123(5$7,21$$7(2125
$)7(58/<

D $SSOLFRMVIK® FW I7ZRKQWH F VWIKRDQDSOE @ R O W @\

ZLIWKGODBWDRRIOWE RWAMIRIBURY LR L ROV & WKDW

ZHUKHI T HHRNRR KHIHFGDWHHF RWKDFWRUPHB 6 $

T LHD RKWNVKRO O RVHW RE® X & U HE&W KHDI\WH FG\VO W H

WKW DMWRDRIGGXFDWDRBRQDOS URWK KR WHU

DSSURYGBR WHWISURG RWIBDIOVKAUBR KXHQLRBOKRRO

GLVWULFW

W K6 MV DO/R IDAJHEF O DQUHHKE K KGR U WIEIRIHFFWF R Q VW LW XWH G

W KetW DAVWRHDHIGW D EY KIHKH M EK FEBROYW B ESHW DW LR QD O

GDI/WHX O\ RODIWHU

W KHR WRHW MHHY F K R U W O IHFYW IKIESR ORJKEP E H U V
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W KYHR WRHWY KAHR ZZ0 WV WIKGD L R IOV W B MWAHRGS S U K H

ILQDQWHDRBIXL WK G QIHIBRWE DWWKEHR D RBWKHH XY FKR R O

G LV W QWGHRM LRIQV WD & W

W KoV DANRHDRIKGD UWHKGBH ¥ F K FER. O VID DIGVERNR D TIGN K

SHUIRLWPKABUD QVDWWR @BV HMYBVYY XWVRIOHVSRQVLELOLW)\

| RW KiHG X F IRMUIHR/Q \GW X GRHYY VB H Q W 5 H W D RVGHD O

E ORWRIWHKEHRDRIK KOHY F K KGR O WRS HFWD \G DRWHE CR UH

-X 0O\ WKEHRR DRIK/ KIHH Y F K FGR. O W I DERG KIH WMKRIRIY H

IRUZ ZWU BSKIH S DIRIMPKRIS H U D W& IDRA@ED IO HEEQVX O \

F X U WR-EMHW D V@ DREAMD IKH WW R UV MOKES H U D V@ DRECHD @H

\HD UW KWH K EROYRBWHR W AWKES HUD W8 DRWHRHOHUDWLR QDO

G D W K DECHD [ W H QMRHAHH DIW RW KA U URMSHAU D V& IDRAGHE @

RSHUDWDRWHRBR DR/ KIHY F K KGR U W W DESRDAN_ KBV D W H

% R D@0 HRWINKKHD LR IOV VR UL MEWMVE L ¥ DIRSQ H U D B D RIRDUO

EHIRKA\ 7 KB W DARIVIDNOKHIDY W HEHUHS D URKB®HV V

QHYFKKR O VSN UNMRXEYV HFGRIMIMNVFWILIREEHFLRLRQ

W 6 MV DOVR IIMKIEGHO QUDHDI D UK DKW KR X QY R U

F 6 W DWHOWRDR/ E H | RAUKEHH J X-GXO5W DA/RHDRIHGH W.IOP K H

\HDWZ KL MKKUHH Y IZH ZREG F XUWKHH ¥ F K FeCRLO W IKIDROWE FDL W

Z U L WW/HDQWHXS\IR/ RMEAR DG 16 W DWY GDHOA WRKCHY V VKD MADAN H Q

DQBGLOVD® W QV XMKHDWR IL WR\S H U D & IDRAGHD. V W U BRIV
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SUHS DWUBH\GY X\PRIOH VS R Q VR BMKEHGW F DRAIIL\RVEIV X GLHID W V

SUHNL QG AKIWDRIIM@HL (D PD Q QMKDWPOI HHNGE XEDWLRQDO

TXDYMWWNWQOWHGEXEVUHEGG6 ¢ DOWROQVWUWIHRY IRMLRQ

VXSHUYXQRRBUYLFHKWWDWXYREKWIODODFOX@®HPHOLQH

LQGLFWNWH@IAKL HID B WY IRBGFKRPSOHWH

G 6WDWVRIDUHGY DQKEQ G L QJV

SHYLHZK K W DMWRD VIGDFERXD V WGNAY DWHER PVEG

SURYWHKHR DR KIHY FK GRYWER $F IR U WREKHD\UE& H

% RDRIOGL QVEGVY.VFUWWWNR @ WILPRRRMK DG L Y D&MW WL HV

L Q F O XWGHXD) RIK FER. O VD DIVFREH H QRN G X F D WAKREW D W H

% R DVIGDLYYOXGIHWHUPRGW SR Q H G QRIGWKUH Y IDHYG

UHSR®W H I RS SWH RBVAKHD W KL WU Y FHR OF X U

SUHSDU G QHIROAB HIOAKGAV DAVRDGIEW H WP KIDINWY

OLNWRM Y¥FKRERY WU EEBWHS DRIAWELH HQWISIHBHBGWLR QDO

G D WHR Y MGARA KNV DAVRHD $XGU V XADKXW V H FENWRQ V XIKKD O

UHVSRQVRBMKBHGWF DRMLWRUEH YV L @ WREIHD WY Q QMK D W

V X E VW D RRWPLIUIGNAKE X F D WIEXFED@MBBVD Q ®DUIB VX IEWH G

96 % DOWRQVWWHIHIR Y IRMORIH U KIOMLRREDU Y WHHM

WKIHY F K KGR WUKKIFW 8 VWO GBS SO L MDKERSIHU YLV R U\

XQLR®Q L FAFRO WW @& B EF W IORHF W WYBUH SIRWHK H

UHD O L KX BRMWWIS HU D W D R/GID O
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SUHSDUKBGEBRKMED LNHO\

$ . IWIKH DAVRIDEIEW H WPK R@N HD VR Q DWNR\E WH

QHGLVWUOBAMD EWHRHSUHSIRUWE&RS HUDWDMBMBYLGHG

WW KNV DAVRIDIDCU V XVMRXWY H BWLBQVARBEVSRQMIELOLW\

W KHG X F DRALIVEQ V L GW R WHIDPAD\D QMHKIDXAE V W DRER/PISIDA BV

ZLWIG XFDWXROQDWD Q ®EBRUIHCIWXIEVH® 6 $ DQWR

HQVWUHURY IRMIRKRIH U KIOLRREU Y WRKNWRAR DVUKED. O OX H

ZU L WD/GH Q@ WRMD W & P MVCDWVELBOFIWRQUGEH U DWER QFO XVLRQ

ZKLEWKBGR®W VYW E VD OGWU D IVCAPH. MW UWN\R KERRCDBRIEE K H

QHYFKRBRUWULFW

% 8SROQHFHRIBWGYLWRBUQERQPY XNDMOREGLYLVLRQ

G RIWKVNFWIRER DR B KHH ¥ F K FBR.O W K IDBEIRIWYWK H

GREXPRHQWNHEVDWYH8FKHGKKEBRQ WBWDWMWRIREREBXEOLF

GLVEXDWY K KRWUKDI XEORCODRJKEH W L Q J

& SULRE KRS HUD W DR/GIBONSKIE C LV F XN QIBR O

ERDEGKBOLEHUDWLRQV

L7KERDRK/ KIHY FK KGRV VP D IFRD WW &0 6 O

D F W IORHFWH WRWH SIRWHUH D O L JRIG KWRMBWREHUDWLRQDO

GDWH

LL2QLWVRVZ @ RW IRRIDS HW L WM BRR) REGD W H D IVYA\H

S HU FRHNMY WHR WIHWWHH ¥ F K FGR Y WWHEHRW R B/ KHHY FKRR O




% ,//$63$66('%<7+(+286($1' 6(1%$7( +
3DJH RI

GLVWUKDERMIY RWRH T XAV DAVRDWEH Y HVWBAHFODUDWLRQ

DSSURZAILWK G DQOHE R Q V WVIKPAX XAVH KRR Y W 0K VR W H

VKIERHES | FAURIHF W R EHJUVRW KRS HU D W DRVGHD O

. 7KAXHV WK EGEH F LEB$DGV W UDIDD O RW

LWKLGD\VIWHKHR WH G D \IVI WDHMR W/ R

UHFRQXQGHU 6 % ZKLFKHYOHDUWWHKEO HRUW KHH Z

VFKRU W Y HFWMD W KIHH V R OWKYR WR K61 F U HRWIMUIXW R

V K DUAHE RVUBEERH U W LD O EDYIHR WRNY IKYHR W W KEHD HRIMNKKHD L R Q

GLVWNVKHDWRIND RMW KRHV KHRIZZA) W WIKGD LK 1QV WDUNEF KVH

6 HFUHNMBX¥ D W/ILKRAD HRIWKHH Y F K RGR. O W i DEXE RAL KAH

FHUWL IUR DOVRRROEH MWK IR HR WILHW MCH VW B WAFRH W IWAKLHR Q

6 W DVRIDWEH Y HUVBMHFODUDWLRQV

AWIKIHY F K BR U WH T XKW YoWNDARHIDWW DINHW L R Q

XQGHXEGLY L VARROKUXNE V H FOAW RIPQ

L W KetW DMWRDVKSDWOHYY HHUQYSR IHD U GIHFW D UDWLRQV

DSSURXILWKG WMADHF R Q VWK@K W E & BGR G/ WO & WH

ZLWKG UFADICRQ W ISDKW M B RWKIHRUPHU9 6 $f LV

FRQFORQGBHG

L LW KH) L\REX [ER U W K HR® WW RN R OHHFOMSRQVLEOH

| R W KHHG X F DRVWHRNBW X GUHHDW. Y QKWR AMK O MW LW RRIQH G

ZLWKG BLNRYKEREE Y HU
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WKIHY F K IGR U VD QIGHNR DWIGCFR@ WW B XLH/ W

IRXSVRLE R Q W KWHIKBDR @ K L KIS MV DO/RIDUWHEY HQER/L G V

LVWAD U GIHFW D UBWIKRRENHUSRW¥FIRPSOBDWRAWVWDQGLQJ

EXVL YK QR WEEG®\U | R B IDH)AR W IQRMD. VG

. W KKV DARRHDRIEP D NOHQG H F O D UEDQAGLIRDOEM

D F W LRYXF\O YXUHLIFRIFGLUQA L | LZF MWHREHR B Y HRN6 IMLDWAMKHD WNH

QHFHVWHEXESWREBRQVHT RAXQEHMKIKVEGLYGVLRQ

H5HSHDIOWHFWURG HR QXG\

6HF :,7+'5%$:$/3523263%26L:+,&+7+(67$7%2%$5"
+$61277%.(1$&7,28/7(51$7,929(51$1&(
352326%35(9,286B5(6(17 ("

D$SSOLHOWKHMRIBGWLRQ

YR XU S RWHRN N F WICRIR W Z L W KN @AURF LML R Q

ODWW KHR QWWESHAR Y LR L RQ&/ & W KDDL KB | 1 HSFUN R U

WWHKHIHFOVORWRBHHFR WKDRMAWRUPHY 6 $ D U&IH H PMRS

DXWKRUWIKIG UDRIBEX@ L | X € GREX BR U VW U HERWM KBV D W H

% RDRIGEXFDWQ RN QPSS RUMFLVIDRRIMGR@GWDWHZLGH

6FKRRONOHBUWHE LYV BRQV X\HRFW 6HFVEDQG GDWHG

l1RYHPEHU 2UGHU

7KMHFWKRIBSGWOR OWMBALWK G DB WD QRIOWE YDW H G

WRZOWBXQLRIQV WSH W WW ROXQ Y WWRHWUPHY 6 $
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T LHDRKW KR O O RZREW [RFFG X (BWHYR W KH | H F&/D W H

6 HF R W KD.FWW

$ WIS DARIBDAUGH DVWKKHEL R IOV W @ VWRWG H U

% SULWRVYV X BWWKIH G MWUCH. V VWW KIBRVOJOW ER U P

WKH LE DV WX EPWWWR G RARDKGH FUHRWGXFD WQBW® H

6 W DA/RHDWHGW MR IUGHSGH WIRDNWE YW HIDY D O XIDAWISRIR S RR/WD O

D QD O W H UJFOWHAIVYMMVQBEXIBW XN VKPR W $FWOMIGHVROYHYV

1R 6HF 6HFWBERRSRVDO

& WKHRWRWVKFHHW L WWRALKSTU RDYFHIGR S RWRD O

ZLWKGURWKH LRIOVWULFW

W KYHR WRiIH B FRAW KRHWV KNHRIZZQ WV WIKRHD LB DVW UL F W

UDW W ISHHGV L WY RN S RIRD W K GOXDE

(WIKhV DAVRHDRIG X F D WDQRRME S U RYWHGNDH QW R Q

DSSURYH WKGGODRE®RWDI®OHFODKIHWH Y FKFGRY WVLFW

UHFRQVWLWXWHG

E 5H S PW&O DI QW L B HAWHKEH | H FGVDL VW KM WVEF WEDR/ND)

R® & H | RAUKEHH J X6OH5W H P E B W DA/RHDRHGH WW YBHWOH O HF W H G

UHS UH YV HROM/KSHA/\V Y MW R DQ'E JEHR DRI KKHD L R IOV W KL DFOVD

V X E RVAMG MV DORIDLUASU LW L Q J
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$ UHS RIUS\O D WDHAPJI V. (7 K L FKKAX U USI@MIROW K H

SHWLWWR@EOQ ® KXQLKEQVWBIHFSNHUDWMMWHMWKGUDZDO

FROQIRVNR® L I HIRWIKH FW ISRIRSRVDO

$SOD0@FOXAIPIH DG B & WW KDHFQAVMWRK MW LW LR QLQJ

WRD® B KA LEQVVKWDLYAAD NCHIBL VD WHRVUD Q WLRVK R Q

SURS RFWHIXE MRIGY WKHD WD Q@ GHQ W B H UHBW D RWHOHO

SURSRHYGKRSRUWUEBEBU HS WMIBVG MROHVSRQMRIELOLW)\

W KHHG X F CRW IWRWY X A HEUMAW L Q G MUKILTCRUKNWDKEOH @P D QQHU

WKDWPEHVEXFDWXRQDMDQ GRHAEWXEVHG 6 &

L Q F O XNGKDHE W IORHP-VH WYV U D Q WIRNKGHR RS RPWWIMGERZGK L F K

VXSHUXIMRIPBUYZRKEB URYLGWELQLPWRSD D@ G

WL P HVKIRK) 6 OXKHOHAW IL S @& W MEHVGH FORIMRKLWE W L R Q

F 6 W DORIDUHMGY DIQEBF W L R Q

SHYLHZXKBW DMRDWIGDFIR® V WEHHIS R QB0 D@ G

V K CBUJR YW &/HHOH O HIFANVSHGH V HIRIW Kb WM WY R D @K H

ERDRIE KH LE QV WIR - F SR U WREKLHWD\T & P R DRIGG\L Q W V

GLVFUWWWRWILPRREQMAK QG L Y DKED ON. W L HV

3UHS DU KBGEHWHMM DQBRWRG S URIYW K G UDKHD O

6 W DARHDUKGOECHON H U P WEDH NRHUO® O LW KBV\R S R\HZE KR R O

GLVWIMNKAHI R S RGHW D VB IDRACHYEBS U H S WUBH\GY XIXKD O

UHVSRQVRBMKBHGWF DRMLWRUEH YV L @ WREIHD WY Q QMK D W
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VX E VW D BRRWPLIWUIBNAKG X F D WIEXRE@MBBVD Q ®DUIB VX IEUH G

96 % D QGO ¥ RH WLRWWAL NRHUO® O LW KNS H U KIOM ARUD,

VHUYZE@&®D Y D L ODERWKIS R S RMHG K FER. & WOIDLIAF K\H

XQLKQVWRIWRRIS HU D WAITROHD @&/ KW DWRD BGEWHUPLQHYV

SUHSDUH®RQBVMNWONLKVOXAJ L WWEHN QVRUID\WE AMPWOLQJ

W KB FWRUEH UOWINRDQ F O XKLL DEOHODR VW R GVWHE VL WH

8SREDNULQAFVYHSDUEBWHVY WQEHNMWIR MK RW R

$ DSSURKHWKGBDRBRVDO

% DSSUBYPHRW IORHF HVIRIMNKAH WK G SDRBBE RV

S UR FHXGY YWRI WYV H FSRIVRINHVF W IORF® X068 ROVIWHRQ HD W H

DQHYXF KRR WUR MNGD W AV KR W IL RRQU GW H Q D BAMCKHH

HOHFRIPRE@ E HWR KEHR D BBV K$HU R S RYYHHAEF K RRIOV WU L FW

QHJIJRW D)W RRPELE U RYIDA WK G DD B 8 B K Q WXADR) K\H

IRUPHY 6 $ FDQ®EUHSD WBVVRIBBEVSROMWKEL W\

HG X FRWUIHR/QGW R @Y M8 H U D W D RVGHID O

& GHWH BR/IHWAF K H GRXEHHW H U WIKED QQKAK L F K

VXSHUXIOMRREU YZIFEBISBUR Y WRHEW R S W E K BRUWULFW

DQEIDSSURSWKBWHR QV WWR HHWI H F R/QYKIHJ R S RMHAG

VEKBRUWREHRWEH W D MuGI030

P D NHOR W KHQG IRQENF O D LDDQMBISFES QR GRIW K H U

P RW IVRKIDAWHH O D W@&HKEF H WK WK GBDRBRVD O
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G $ FW LGRHDAVH WWIERHX OFOS H U D WeL /@I BSEIV DA/RHDRIIN H V

L W&/HW H U P IRQHWH RV HD@TBHEVWSW RWY KR W K G LBRUARTFB V V

SXUVVMRXWGLYE VIRRDKMNF WY IRYWEIHHY F K KSR O WK I W

XQLRIOVWIOLGNS S O L AMVEREOFH U KIOM FRUEDQ L R @ AOBINGI O

DFWLRHPAH VW EHI\X ORS H U D VRIOR/ GEIOH U D VEIDRABND

PLQLPWRIHT XQUHE \DVWDAWINKQDE OXGH

HOHFRVML@IQW E B RO RGP E HEUW KYHR WRIWWHH Z

VEFKRRYWAKFWHUPIRIILFKDEODUUD YRAVBERYHD FK

H[SLRGWMGEDR W WHH F R KLOXHE®R X IDVPK) R Bl € WRLMG KHH Z

VEKRROWIQEBRR VIR OHYV SR QXOBMWIEKMHMWEFKRRYWULFWV

RSHUDWIMRWR DDV KBS UHS DRUMW KELV WIBRAW X¥FROH

UHV S R Q MR KISV TRWIHR/Q \GW X GRHIY MELOWY H

QHIRWRDVWBRRSRVAGOW HDFAXL WK G EDW R B

ERDRIE KIHY F K R U W QIEHEYR DRI KKH) L R IQV W RIUFKWHR)

FRPSZOWHKUHTXLURRPHERWRHY 6 $ F

DSSUEWDKHR WRIKI FKR Z QW WIKGO L KR IQV VIR WK MV

QHJR WIS IDRASHRE/MH QN H OREAM. W K G U R DVBBIRR P &ZO WWMKK H

UHTXLURMWHRWNHY 6 $ F

SUHS D \IRIWUWRG EKHSGHWKER DR B KHHY FKRR O

GLVWRMW RAVFBOAHJL QRQAH. VWR E HWH W D RMRDIG W K H U

ZLVEKHYVHQWRINES B QE Y\DIGH. V W VYR AEAJUVRW K& DWWV H
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SUHSDURWEKRIUR Y LRMV R OH U XLQ/IRAKU Y WHRRHKVH

QHYFKRR O VDWQIHWS SO L AR &EBMU D Q RIWMKHRQREKRR O

GLVWURFWK S H U YGLIMWRNVWLLFXYW\B XX SH U XIOARRW U X FW X UH

DQG

D ROV KOHFWV IORHT-WH WWIB U D Q VUL RVRICRAD K IRBR O WMRL F W

WZBLVWDQEWS SOLPADR/OUBD QVURRRXISHU YEVRWULFW

VWUXPWEXKESHU XIOARRYW U X EW K O MOID® W IORHFFH W IR U\

DGGCWHAHROOHE WU YHIMHWKE S O RRMWHEX U HPBW R\LQ J

HQWLW\

H3UHSDUKBGEABEMXAD L NHO\

AW KKV DAVRIDE W H USPU HDSTVU HYS Q & MINGIRAY BH V

Z U L WDAGH'Q WRMD W i PIRVCDAWVEXIBDRIWRQGEGHU DWBR QP FO XVLRQ

SXUVWRIFWG L YE V IRRAOKMHF W IVRKQHMDA F W UWR Q D YOHD W

DGYLVWDWWWRHERWRIW IQOHYFKGRUYWEBRMOHFWLRQ

8 SRIQH F HRIVE WG Y L V RVID\W MWREHRODRIY KOHHY FKRR O

G LV WU DFENAMWKGR F X FRADWI E VIR QGF K H GKEDRHO WIHD W V

WREREFXEGLVFXVNW B RWUKDI XECRDDBRJKEH W L Q J

SULR®B KRS HUD W DRWIBOWINE GLF FX B QIGRQ

ERDEGKBOLEHUDWLRQV




% ,//$63$66('%<7+(+286($1' 6(1%$7( +
3DJH RI

$ 7TKERDR® KHH Y F K FGR.O VWD IR WIWRNXOH E O

D F W IORHFWH WRWH SIRWHUH D O L JRIG KWRMBWREHUDWLRQDO

GDWH

% 20LVWVRZ@RWLRDISHW L W REIHEG D W H D VYW

S HU FRHNMY WHR WIHWWHH ¥ F K FSR O WWHERW R B/ KHHY FKRR O

GLVWUHKDERMIY RWRH T XAV DAVRDWEH Y HVWAAHFODUDWLRQ

DSSURZAILWK G DQOHE R Q V WVIKPAX XAVH KRR Y W OK VR W H

VKIEHHES | FAUIF W R EHJUVRW KRS HU D W DRVGID O

L7KHAXHY WHEGH F LES$DHGY W UBDEDA O RW

LLLWKL@GD\MIWMKMRWH G D\INI WIHYUR WVHR

UHFRQXQGHU 6 % ZKLFKHYOHDUWWHKEO HRUW KHH Z

VFKR U W Y FWMD W KIHH V R OWKYR WR K6 F U HRWIDMUIXW R

V K DUAHE RVUBERH U W LD Q EDYIHR WRNY IKYHR W W KEHD HRIMNKKHD L R Q

GLVWNVKHDWRIND RW KRHV KHRIZZA) W WIKGD LK 1QV WDUNEF K\H

6 HFUHNMBWX¥ D W/ILKRAD HRIWKHH Y F K KGR O W i DEXE RAL KAH

FHUWL IUR DOVRRROEH MWK IR HR WILHW MCH VW B WAFBRH W IWAKLHR Q

6 W DVRIDWEH Y HUVBMHFODUDWLRQV

AWKHH ¥ F K FGR.& WWHBITEW/\KBRWDOAMRDW & DN HW LR Q

X Q GWXE G L Y L R MRKQWE V H BWK IHRQ

$ WKV DXMWRD VY IKDWHY HUYER LHD U GIHRODUDWLRQV

DSSURXILWKG WMADHF R Q VWK@K W E & BGR G/ WO & WH
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ZLWKG WFADIRRQ W SXW M BDRVWIHRUPHW 6 $ LV

FRQFORQGBHG

% W KH L ROK RER. O W I DFER®M WIWVE& WHR OBLIKDWSRQVLEOH

| R W KHHG X F DRVWHRNBW X GUHHDW. Y QKWR AMK O MW LW RRIQH G

ZLWKG BLNRYKRTE Y HU

LWIKHHY F K BR U W QIGAAR DVIGIFR@ WW B XLNRW

XSVRLE R Q W KWMKBHDR @ K L KGNV DA/RIDWHEY HL ER/LIONV

HD U @LHARDO D UIIRWVY.RHRVGEX US RYAR P S O DWIRXW VWD QG LQJ

EXVL YK QR WEEG®\U | R B IDH)GR W IQRMD. VG

LLWKHWDMWRDRIG\P D NPHQEG HF O D UDWA. R DY\

D F W LRYXF\O XUHLIFRIFGLUQA L | LZF MWHREHR B Y HRN6 IMLDWAMKHD WNH

QHFHVWHEXESWREBRQVHT RAXQEHMKIVEGLYHVLRQ

| $SSOLFDIWKRMF WA @WKG UDPXDLRQHPHRWD U\

XQLRIQOWFKBERUWULFW

7KB URFHRAWAGLAY KNGY F W KRIDSGW R @® FWR R Q

PHPEVWRK KGR WHAIFVWK GUREXQLRQHPHRWDURRIK

VFKRRO/ WUWKMW YHOHP NRIMRW WB XEGLY L$AH R RY

VXEGLYDYVIDREBHW

JRBXUS RWODHS OW KU R FIHWYWFWIER WKGUDZDO

IURPXQLRQHPHRWOURIQINKF K FGR. O VKIQIGRWEN X¥EVHFWLRQ

WRHXRMWGE XEVHFIMLROQRNK R YWWHROORPHDMAYLQJIV
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$ SSHWLWWRFIEHD WWKRHPEBUVVWRUWRKMO) L R Q

HOHPHRWOIURIQNF K KSR O WMKICEW WWEBAHW WE GEBDRBEBVYV

SXUVYIVROISURYLRLRODY & DW KDMWUHp | | HHFONVR W K H

HIITHFOVOWHH FR W KDLRVW

% S6HOHFWERDWKHERDBGVKRHPEBUV WKW

LOQLWWEWWEGBEDRBESWVUWN WMRASMRY LRLRRQVS$ D

W KZDOHNL KB | | FBRMARW KiH | H FOVODLIHH F R W KDLFVYW

& S7TRZDL W WIKGD LRREX KGR UYWRHPRNHP EGIUVWULFW

R W KKK LIRQH P HR)WMURIOMF K BRUW UL FW

J SHSHDIOMHFWURIG HR QXIT\

6HF :,7+'5%$:$/3523263%26L:+,&+7+(67$7%2%$5"
+$61277$.(1$&7,2181,21,675,8&&F5($7 (%<
7+((/1(&725%$7(

D $SSOLFRMVIK® FW I7ZRKQWH F VWIKRDQDSOE @ R O W @\

ZLWKGDBWDRIOWEDW RBOW RX Q LRIQV WIH W WWNLRZXQ. Q J

SXUVXDRDKBHURYLRLRDY & W KDMU KM | | HRONWR B K H

HIIHFWDWHHF RIWKDNWRUPHY 6 $ LIHDHAKIWKH

|R O O RVHW) REE® X 3 UHVEW K&V H

WKHLEBOVWRUPBGCU V X\DRDREHJRY LRLRO Y $

Tt + MVKDANLKY || FSRMARW KiH | H FOVDLIBHH F R W KDLFVW
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W KYHR WRHWYSHH W LW RDGQ U BHEB SRARDW KGUD Z

I[URWKHK LRIQVWULFW

W RYHR WRHHUDY/IRKW KRRW KMHRIZZQ W WIKGED LR IQV W D MFIWL H G

WIKSHH W L WA R DRI S RARD W K GXDE

W KoHV DWRHDRIIGG X F D WD & RS S U RRYAWW B NDHFQVWRQ

DSSURXH WKGGODRE®RWDI®HFODKIHWHY FKFGRY WVLFW

UHFRQVWLWXWHG

E 'HFLVURQD UG LRB®GIW DVWRHDWHEY LHID QW LEHIRUH

-X 0O\ W KMHWH O HE MVSH(H V H R W BSAHWY IHWW R VEMDIO O

GHFF&HWKRIHUID&W DOVRIDRIG X FD WHRBWKALWKGUDZDO

SURSREP@I RUX QI D QGK DADWOD QW IR MW L B DRSQ

SURS RVHGE D W D RVGRDGHV DAV/RIDRIGS X F D IV QW & D HRUWINK H

XQLEOVWUK BW DMRDVIGDUWHYY MWHKZH W K G B D R[S GBR\QDA

RQFHWHKIHY RWKHWKGBDRBRV¥BXOQYV W IKKHY DWVRID UG

PDDVIRKS G D W RM KWHH\OH O HAFWA\PHEGR WWMKSHH W L WWL R R@Q J

SUHSDU HGIRBWHWR B KIH Q B DW K G ISIWNRBFGMNHDYQ H K H

G HF L RIVRKOHV DMWRHDWIGDEHD QDI D U B 12 K N WIKWARE X WDV

RU

F SHSROWSEODNOR EHIRVUKHFRIIGQ HVRG-X\A\QV K H

\HDWZ KL MKKUH Y IZH ZREG F XMUKMHYOH O HEMVSHGHVHRIWRW LY HV

SHWLWIRB® VXE PZW L WW HRQBO WW KMV DV/RIDIGG
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VKDOG L WEBRWHV DA/RHDW KU KAR F X P B QA ¥ P LSAKW N 8RO W

WKLHWEFWLRQ

SHSRUWHHS KMV F WLKBAD D OWMKLEVIVE H H Q

SHUIRUERMWEHHW L WWR@QDEHY D O XMKWHN M W&\U H @IVEK V

FKDOOIRWIKH/R S RWHYE K ER U W QIGEWKIHH F R Q | XINURHG

GLVWZIL KWK G UBDSHO DYHBKHD\VZKLEZKWKGUBXDG

HODEGWKYVWWERBRYIRMHHH X F DRWIL R IGHWY S HFMWLLYGH Q W

VWX AHEPDY) QHKIDWVE @ HHWE X FD WK R Q/DVIDQ G WA X L UH G

E\ 96 & /KHHSRKINW® UHVV

$ WKHGXFDWICR@IMAWOQGHVD G Y D)WW 8HHW X O W

|URPLWKG UDW RV X G HYY K8HY R S ROVHY G K RER. O VD DNFRAH

VWX GHORIINP D L@ R W W LEIQV W QGHRIMD \WZ KL FK

W KBIUSHU H | H WEREKGRYFHR Q W LI KX UWHRQ WU /DMUEH W X UH

% WHHQD QFE VDO WG HWD G Y 00 \WWE BH VDURW

ZLWKGURWIMD [S D\ QVUKSU R S RMHXGE K RER. Y WDUDL W& WWH

WD [SDNWKIHPD LWREAO W MKIH) L 8 OV WWDIAF KD \ Y Q

ZKLMKKEBUSUH | HWIREKORRMHAR Q W LIQQUIKEH U UHRO'WM U QD QFH

VWUXFWXUH

& WIOH NRHSCH U D W QIR @QDOQYALIIED QWY WD LRDELOL W)

WISHIR S R\HY G K SR O W QIGHKMHD | ® OV W UMARMWW K G B BVACHO

SHWLWIRBDQQJ
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DORWKBIGYDQWDRBBIWDGCYDRMDWHKWGUDZDO

L QF O XOEADAIY D Q W@G HWD G Y DARMIMNY/EXKNGHIWADY S DRH U V

W KUHH J IDROS K6 MV DDANOHG

( WKSRW HQRXBREHX S HU YXLQ/IRARU Y ILRFW KHH Z

VEFKERUWQIGH/S S UR SIRWKWRHL & IOV W DIHFOMI VFXVV LR QV

Z L WHKEHR DRIBOQY X S H U WIOM BRUIRK L WKSHHW LWW. RBAQRIRVHYV

DVVLIJQPHQW

30D®BDKBKB ON&OXHY FWIKEHWV MRKUIWSHH W L VWM. RDQ QJ

KDW D NDH)Z&GL /W R Q V WWKH W L VBV R S R\GHHG D B D RWHHOHO

SURSRMHAL VWU BREB/UHS IMBMY X\WPRHOH V SR Q YR W/IKGL W\

HGXFIRWMWRWX AHEXUWAW L Q G W/IKITRUWADKEGH @P D Q QAHKUD W

ZL PO HING X F D W IXPO@RWD Q ®DMUKETVX IEWH & 6 $f

L Q F O XNGKDHE W IORHGP- VA WYV U D Q WIRNGHR RS RPWWIMGERZGK L F K

VXSHUWYWYRREAUYZRHEBGSURYLGHKE O D/VE DI OX G H

W L P HIOQ @IHF /\KGHOW Y K L HKD HKFWFZ R@GFR P S O ¥ WH

PLOQLPMWHKSIO D@ WLPHOKRXYOE OW GMIHF W LRSHWO WIQILHG

VXEVHMRMRKINFWLRQ

G 6 W DOVRIDUMGY DDESF W L R Q

SHYLHZXKBW DMRIDWIGGDFIR® V WEHHIS R QB0 D@ G

V K CBUJR YW &/HHOH O HIFANVSHGH V HIRIW Kbk WM WWY R D @K H

ERDRIE KH LE QV WIR - F SR U WREKLHWD\T & P R DRIGG\L Q W V
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GLVFUWWWRYWILPRRMK QG L Y D&MD) O AKIBNWRARED U G

VKDOUDGHWHUPRQDWIRIQEE R YR V VD EVOHHE HRU S W

W HKIHH SR Q&0 E @MW BH Y HAIDDAM H Bv@eH S W H PREW W H DLLD

ZKLFWKUBHY LHZOROF FXED VHR@WKEHFL W RYWHWYHOHFWHG

UHSUH YV HROMNEBSHVWY MW R BQ GIFX U V XMIRXWYV H FBARIMR IOL V

VHFWLRQ

3UHS DU KGHWHMM DQBRWRG S URIYW K G UDKHD O

6 W DARHDUKGOECHON H U P WEDH NRHUO® O LW KBVR S R\HZE KR R O

GLVWUEESWHS MBS/ XKIWE VSR Q VR W& IKBE XVA DRALIVIR\D

UHVLEBWEBMHD WIVQ QMWAKID YME VW DERNWPLISEOIBGNWG XFDWLR QDO

TXDOIWDQOGMWHIWKEVUHG 6 & D QBK H WKW L NRID \

X QO LW KNOX\S H U WIOARRUDU YZ IFGIED Y D L OADREKSHH R S RO\VHHZ G

V F K RRIO/ WRUIMFRRMS H U D VGIDROHD & KW DMRD GEWHUPLQHYV

SUHSDUH®RQBVMNWKONVOXAJ L WWEHN QVRIDWE AMPWOLQJ

W KB FWRUEH UOWINRDQ F O XKLL DECHODR VW R GVWHE VL WH

8SREDNULQAFVYHSDUEBWHVY WQEHMWIR MK RW R

$ DSSURKHWKGBDRBRVDO

% DSSUBYPHRW IORHF HVIRIMNKAH WK G SDRBB RV

S UR FHXGY YWRI WYV H AHRIMRKI N F W ICRFD Y06 ROVIWHRQ H D W H

DQHYXF KRR WUR MNGD W BV KR W IL RRQU GW H Q D BAMCKHH

HOHFRIPRE@ E HWR KEHR D BBV K$HU R S RYHHAEF K RRIOV WU L FW
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QHJRW D)W RRIELE U RYIDAD WK G DD B 8 B K Q WXADR) K\H

IRUPHY 6 $ FDQ®EUHSD WBVVRIGBEVSROMIWKEL W\

HG X F IRUIHR/QGW R @Y M8 H U D W D RVGHD O

& GHWH BR/IHWAF K H GRXEHHW H U WIKE QQKAK L F K

VXSHUXIOMRREU YZIFEBISB UR Y WRHEW R S RWHE K BRUWULFW

DQEGIDSSURSWKBWH QOVWJR AHWI H F RVQWKIHJ R S RMHG

VEKBRUWREHRWH W D MGI030

P D NHOR W KHQG IRQENF O D LDDQBISES QR GRIW K H U

P RW IVRKIDAWHH O D W@&HKEF H WKWK GBDRBRVD O

H $ FW LRRHDAVH WWEH X\ OROS H U D W4LI RVER GBIV DA/RHDRIISN H V

L W&/H W H U P IRQHWH RV HD@MBEHEVWSW RWY KR W K G LBRUARTFB V V

SXUVVMRXWGLYGV IRRWKVLYVFEF WY RWEHH Y F K KGR O WNAUK W

XQLRIOVWIOLGMNS S O L AMEREOFH U KIOM FRUEDQ L R & AOBINGI O

D F W IQRIG- ¥ WWEHX\ORCB H U D W O\RHOIBHDQ \R B H.UHBW D REMD O

DPLQLPWRIHH T XQUHE \DVWDWINKQDE O XGH

HOHFRVMLQ@IQW E B RO RGP E HEUW KYHR WRIIWWHH Z

VEFKRRYWAKFWHUPIRIILFKDEODUUD YRAVBERYHD FK

H[SLRGWMGEDR W WHH F R KLOXHE®R X IDPK) R Bl € WRLMG KHH Z

VEKRR Y VWWOIABKR VR QHV S R Q XIOBMWIBMHMY FKREROYWULFW TV

RSHUDWIMRWR DOV KBS UHS DRUMW KELV WIBRAW X¥FROH

UHV S R Q MR KIESIXVF TRWIHR/Q \GW X GRHIY MELOWY H
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QHIJRWE DWKIHR ORIIE KOHH ¥ F K ISR U W QD IMGHEYR DRJIG

WKHLEBDRVVRUW KSA/R SRVOIIGOW HDREIX/L WK G U (RADEM R

FRPZOWHKUHTXLURRPHERWRHY 6 $ F

DSSUEWDKHR WRIKI FKR Z QW WIKGO L KR IQV VIR W K MV

QHJR WIS UDRA\SHRE/MH BN H OREAM. W K G U R DVBBIRR P 70 WMWK H

UHTXLURMWHRWNHY 6 $ F

SUHS D \IROIWUWRG EKKHSGEHWKER DR KHHY FKRR O

GLVWRMW RAVFBOAHJL QRAAH. VWR E HWH W D RMFRDIG W K H U

ZLVEKHYVHQWRINES B QE YWWDIGH. V W VYR AEAJUVRW K& DWWV H

SUHSDURWEKRIUR Y LRMV R H U YLQ/IRAKU Y WHRRHKWH

QHYFKRR Y VDWOIHWS SO L AR &EMU D Q RIWMKHRQREKRR O

GLVWURPFWK S HU YA IWRNWLILFXYW\EBX X SHH U WIOARRW U X FW X UH

DQG

D ROV KOHFWV IORHFWH WWIB U D Q VUL RVRICRAD K IRBR O WMRL F W

WZBLVWDQEWSSOLPADR/OUBD QVURRRXISHU YEVRWULFW

VW UXWEWYXXSH U WOARRG U X EW K O MGADFIN IORHFWH WIB U\

DGGCGUWHWROOHEDUYBUIMHON ¥ SO RRMHNRUPHHRISOR\LQJ

HQWLW\

| SUHSDUIBEGR KMXE®D L NHO\

AW KKV DAVRIDE IGW H USPU HDSTVU HYS Q & MINGIRAY BH V

Z U L WDAGH'Q WRMD W I PIRVCDAWVEXIBDRIWRQGEGHU DWBR QP FO XVLRQ
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SXUVDRXW GLYGV LRV KV.AN F WLINWRKDHIOCH F W UW Q DED/Q W

WK Y LVRDWWWRKRWRIW KOHHY FK SKRUWEB BRRMMOHFWLRQ

8SRIQHF HRIVENWG Y L V RVID\W MWHEHRODRIIY KOHHY FKRR O

G LV WU DFENAMWKGR F X FRAIDWI E VIR QGF K H GKEDRHO WIHD W V

WREREXEGLVFEFXNW B RWUKDI XECRDRJKEH WL Q J

SULR®B KRS HUD W DRWIBOWINE GLF FX B QIGRQ

ERDEGKBOLEHUDWLRQV

$ 7TKERDR® KHH ¥ F K FGR.O VWD \HFRN) WIW@NXOHN E O

D F W IORHFWH WRWH SIRWHUH D O L JRIG KWRMBWREHUDWLRQDO

GDWH

% 20LVWVRZ@RWLRDISHW L W REIHEG D W H D VYW

S HU ARV WHR WIHWWHH ¥ F K FGR Y WWHEHRW R B/ KHHY FKRR O

GLVWUHKDEKRMIY RWRH T XAV DAVRDWEH Y HVWAAHFODUDWLRQ

DSSURZAILWK G DQOHE R Q V WVIKPAX XAVH KRR Y W 0K VR W H

VKIEHHES | FAUIF W R EHJUVRW KRS HU D W DRVGID O

L7KHAXHY WHEGH F LES$DHGY W UBDEDA O RW

LL:LWKL@GD\MIWMKMRWH G D\INI WIHYUR WVHR

UHFRQXQGHU 6 % ZKLFKHYOHDUWWHKEO HRUW KHH Z

VFKR U W Y HFWMD W KIHH V R OWKYR WR K6 F U HRWGIMUIXW R

V K DUAHE RUBEERH U W LD O EDYIHR WRNY IKYHR W W KEHD HRIMNKKHD L R Q

GLVWNVKHDWRIND RW KRHV KHRIZA) W WIKGD L K 1QV WDUNE KVH
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6 HFUHNMBWXV¥ D W/ILKRAD HRUIWKHH Y F K [GR. O W i DEXE RAL KAH

FHUWL IUR DOVRROEH MWK IR HR WILHW MCH VW B WAFBRH W IWAKLHR Q

6 WDRDWVRIDWEH Y HUVBMHFODUDWLRQV

AWKHH ¥ F K FGR.& WWHBITEW/\KBRWDOAMRDW & DRNHW LR Q

X Q GWXLE G L Y L R MRQXE V H BWK IHRQ

$ WKV DXMWRD VY IKDWHY HUYER LHD U GIHRODUDWLRQV

DSSURXILWKG WMADHF R Q VWK@K W E & BGR G/ WO & WH

ZLWKG UFADICRQ W IISKW M B RWKIHRUPHU9 6 $f LV

FRQFORQGBHG

% WKH LREK KGR O W I DFRO) WIWVER WHR O SRQVLEOH

| R W KHHG X F DRVMWHRNBW X GUHHDW. Y QRKWR AMK DO MW LW RRIQH G

ZLWKG BLNRYKEREE Y HU

LWIKHHY F K BR U W QIGAAR DVIGIFR@ WW B XINRW

XSVRLE R Q W KWMKBHDR @ K L KGNV DA/RIDWHEY HL ER/LIONV

HD U @LHARDO D UIIRWVY.RHRVGEX US RYAR P S O DWIRXW VWD QG LQJ

EXVL YK QR WEEG®\U | R B IDH)AR W IQAMD. VG

LLWKHWDMWRDRIG\P D NPHQEG HF O D UDWA. R DY\

D F W LRYXF\O XUHLIFRIFGLUQN L | LZF MWHREHR B Y HRN6 IMLDWAMKHD WNH

QHFHVWHEXAESWREBRQVHT RAQEHMKIVEGLYHVLRQ

J $SSOLFDPWKRNFWIERQKGUDAPXMDLRQHPHRWDU\

XQLRIQOWFKBERUWULFW
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7K URFHRVAMWAGLRY KNV F W IKRIDEGWB M FWR RQ

PHPEVWRK KGR WHAIFVWK GUREXQLRQHPHRWDURRIK

VEFKRRO/ WUWKMR XHOHP WOWRW W/ XEGLYLWL. RAV

VXEGLYDY UROW

JRBXUS RWODHS O W KU R FIHWYVWFWLBER WKGUDZDO

IURPXQLRQHPHRWOURIQI\KF K FGR. O VKIQIGFWEN X¥EVHFWLRQ

WRKHH KR XEVHFRDMWROQR& RV KMNWVFWDRMBKROORZLQJ

PHDQLQJV
$ S3IHWLWWRZIEHD WKRHPEBUVWUWRKMO L RQ

HOHPHRW®IURIONF K KSR O WMKICEW WWEBAHW WE GEBDRBEBVYV

SXUVYXVMROSURY LRLRODY & DW KDMWU Hp | | HHFONVR W K H

HIITHFOVORWHH FR W KDLRW

% 6HOHFWERDWKHERDBGVKRHPEBUV WKW

LQLWWEWWEGB8DRESVUN WIRASHW R Y LN L ROQ6/ & D

W KZDOHN KB | | FBRMARW KiH | H FOVODLIHH F R W KDLFVYW

& S7TRZDL W WIKGPD LRREX KGR UYWRHPRNHP EGIUVWULFW

R W KKK LIRQH P HR)WMURIOMF K BRUYWULFW

K 5HSHDIOWMHFWUVURG HR QXI\

6HF :,7+'5$:$/352326%$/62),1%$/5%$7,),&%$7,21

927 (6
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D $SSOLFRMVIK® FW IZKQWH F WAKRDIDSE © R O W@\

ZLWKGDBWDRIOWVEDW RBOW RX Q LRIQV WIH W WVWNLRZXQ. Q J

SXUVXDRDKBHURYLRLRDY & W KDMUHH | | HHROINWR B K H

HIIHFWDWHHF RIWKDNWRUPHY 6 $ LIHDHAKIWKH

|R O O RVHW) REE® X & UHVEW K&V H

WKHLEBOVWRUPBGCU VX\DRDREHJ RYLRLRO Y $

Tt + MVKDANLKY || FSRMARW KiH | H FOVDLIBHH F R W KDLFVW

DYRW®W KSHHW LW R BGS S UBPMWKGBDODRBRU WO

ZDUQHRF-FR@®REBHIRKEGH DQG

W KYHR WRHIK Y FRAW KRAW RAHRUIZA) WV WIKKPD L ® DV VKD Y FHW

Q RWR WHE WKBIVVWW KH WKGSBDODRBSVDRW KH I HF®MD\WH

RIWKVNFWUIW® HD PR WEHXW KR WDHAMBI RIW Q S OLW &/ K H

HITHFGVD W H

E 9R VRHW KRHW RAHRJZA) WV WIKRM) L & DV W U WHWR WIHW Y H

SHWLWWRFRWIR S SURIYW K G UDKBIW K LD \IVI WW KIH

WREQH WRHWV W W LRV WUHE URM K H

6HFUHRBWMIBWHY XWVIRHWRUPHY 6 & BNV KW KYHR WY K H

SHWLWVY R RDBLGIW/GYHR WRIN MRHW KAHR ZA WV WIKKGD LERIOVW UL FW

V K DYORWWKIH WK B D VWA KH WK G SD RS 8 ¥HORDX H V W K BEHO

GHWHUEBL®2HNGNUBDODRWKD®WR F 8K GV XVIDR)NF

96 ¢ ZDUQIRQAY L | XKPE N QK RR G/ WPIHH WO &
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Tt + YRBAEXVWUDDD B RWKD KW KIEH DO O R IXNERENH

FRPPLQJOHG

IR VQIRWB D WILIW K G U, DIZAEOM RRMMYHR WIHR QRIU

PR UWR ZA) W WIKGO L8 DV VERL RWR WED Y RU L W K G WADKZHD@

WEKSH R S ZV. MK G VB DIDRRVE F XAK B R WHRIWL GMIPIW R Z Q

ZLWWIKHOLERVWDNFRW WIHAWWKGSDRBA G XUMMIR) W

WIKH R AHVRUIWBKHE 9 6 & R W KDLRVW

SRWHDYRULWKG U,DYADM RRIMWKYHR WIHVANOR Z Q V

ZLWKMKHO LB QV WRIMWED Y RWZWLWKGUDKM@H WKGUDZDO

S UR PHKMBOR FSFAGY WERRG WYV H F W LJIRRQWKMHWFW LR Q

F'HFLVUR®D VWILPRG IV DA/RHDWHEY LHXVKLQGDWDJIWHU

W KUHD W L | LYFFOVRHINARERPIV KAHRIZA) WV WIKGD L & DV VD WIHFONN® H

V HOH O HE MV3HGH V H R IW RSAHIWY IHWAWY R Y@ @GHOF IZ&H WW R U

X QG HMWIVRDVRIDRIG X FD WHRBRWKHWKGBEBDRBRYD O

RU D QGK DAOUCD QWK A L B DO R S R\GHG D W D RVGRCKOA

6 W DAVRHDRIIGG X FD WQBQHRUWKHD LE RV W, WDFWR U &ZD YKH

W KGH F L\RIREWHWHWOH O H BWSIGH V H Q WADKSHH YWH. WV WHRQ 10Q J

UHJDUGKEDLUZ KL MKKHWKGODRS®YKDEHOHYLHY KB

6 WD¥RD UGFRQVXOMDIMWKKRIOH O HBWHEHVH YWDWQYHV

G HW H UWWPKEIHWHKIH Q B DW K G (ISIVAREGMND/QMH AF® J IDQ@) G

W U D QWHHDWVW R/HH YOH O HIFFSHUG V HROMWVISHWW ¥ WV R D@ G J
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W KA HRIIW KAQ L R DK RRY W U K W DWRD Y ISDWOHDY IWVHKH

ZLWKGUODRERVIB FHIWKUHY IRHWKH WK G SDRE® VD O

REEFXAWY WKW DAVMRDRIGD VIRX S GDIWRWKUWHWOHOHFWHG

PHPEHUWEKIHWLWWRERIBUHSDUHGRBUWWWR B KHQDO

ZLWKGGOGDRS®WYOHAKIG HF L RIVRKGHV DMWRHDWIGDEHA. Q D O

UHJD USIOKIHW KRBT X QV R U

G 5HS PWEO0 DANR & H | RAUKEHD WHEWV K6 MV DAVRIDWIBH J L Q

WHKHQDIONKG GDRE®WY OMBAHHOH O HEMVIHIGH VHRIWRW LY HV

SHWLWIRB® VXE PZW L WW HRQBO WW KMV DV/RIDIGG

VKDOG L WEBRWHV DV/RHDW KU KAR F X P B QA ¥E P LKW N &8RO W

WKLHWEFWLRQ

SHSRUWHHS RNV F WLKBA) D OWMKLRVIVE H H Q

SHUIRUERMWEHHW L WWR@QDEY D O XMKWHN M W&\U H @IVEK V

FKDOOIRWIKH/R S RHYE K ER U W QIGREWKIHH F R Q | XIXURHG

GLVWZIL KWK G UBDSHO DYHBEKHD\VZKLEZKWKGUBXDG

HODEGWKYVWWERBRYIRMHHHE X F DRWIL R IGHWY S HFMWLLYGH Q W

VWX AHEPDY) QHKIDWVE @ HHWE X FD WK R Q/DVIDQ G WA X L UH G

E\ 96 & /KHHSRKINWS@ UHVV

$ WKHGXFDWICR@IMAWOQGHVD G Y D)WW 8HHW X O W

|URPLWKG UDW RV X G HYY K8HY R S ROVHY G K RER. O VD D NF-RAH
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VWX G HKQRIINVP D LV R 273 W WIKGD L RIQV W QIBHIMD \WZ K L FK

W KBIUSHU H | H WEREKGRYFHR Q W LIGW KX UWHRQWU YDMUEH W X UH

% WHHQD QFE VDO WG HWD G Y 00 \WWE BH VDURW

ZLWKGURWHMD [S D\ QVUKSU R S RMHXGE K RER. Y WDUDL W& KWWH

WD[SDNWKHHPD LW REDW MKH) L 8 OV VDWDIAF KD \ V Q

ZKLMKKEBUSUH | HWIREKORRMHAR Q W LIQQKEHR U UHRO'WM U QD QFH

VWUXFWXUH

& WIOH NRHSCH U D W QIR@QDOQYALIIED QWY WD LRDELOL W)\

WISHIR S R\HY G K SR O W QIGHKMD | ® OV W UMARMWW K G B BVACHO

SHWLWIRBDQQJ

DOQORWKBIGYDQWRBBIWDGYDRMDWKWGUDZDO

L QF O XOGADAIY D Q W@G HWD G Y DARMIMNYEXNGHIWADY S DRH U V

W KUHH J IDROWE K6 hV DDANOHG

( WKSRW HQRXBREHX S H U YXLQ/IRARU Y ILRFW KHH Z

VEKERUWQIGHDS S UR SIRWKWHL R IQV W IQIFFOME VEFEXVV LR QV

Z L WHKEHR DRIBOQY X S H U WIOMBRUIRK L WKSHHW LWW. RBAQRIRVHYV

DVVLIJQPHQW

30D®BDKBKB ON&OXHY FWIKEHWV MRKUIWSHH W L VWM. RDQ QJ

KDW D NDH)Z&GL /W R Q V WWKH W L VBV R S R\GHHG D B D RWHHOHO

SURSRMHAL VWU BREB/UHS IMBMY X\WPRHOH V SR Q YR W/IKGL W\

HGXFIRWMWRMX AHEXUWAW L Q G WIKITRUWADKEGH @P D Q QAHKUD W
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ZL PeI HWWG X F D W IXP@DWD Q ®MUKBVXIEWH & 6 $t

L Q F O XNGKDHE W IORHP-VH WYV U D Q WIRNKGHR RS RPWHIMVGERZGK L F K

VXSHUWYWYRREAUYZRHEBGSURYLGHKE O VK DI OX G H

W L P HIOQ @IHF /\KGH\W W K L FHKD HKFWFZ R@GFR P S O 4§ WH

PLQLPWHKSIO MW WLPHOKRXYOME OW GIHF W LREHWO WIQILHG

VXEVHAWWKQNWFWLRQ

H 6 W DARIDUHMGY DIQESF W L R Q

SHYLHXKBW DMRIDWIGGDFIR® V WEHHIS R QB0 D@ G

V K CBUJR YW &/HHYOH O HIFANVGHGH V HIRIW Kbk WM WY R D @K H

ERDRIE KH LE QV WIR - F SR U WREKLHWD\T & P R DRIGG\L Q W V

GLVFUWWWRYWILPRROMK QG L Y D&MD) QN AKIBNWRARED U G

VKDOUDGHWHUPRQDWIRIQEE R BYHR V VD EVOHHEF HRU S W

W HKHH S B QB0 B QWD R Y HIDA K D @& D DV WWHKSHD WHEBWV K H

6 W DOVRIWEH JWEHODIOVKGBEODRBRMY DH Z

3UHS DU KBGEHWHMM DQBRWRG S URIYW K G UDKHD O

6 W DARHDUKGOECHON H U P WEDH NRHBO® O LW KBV\R S R\HZE KR R O

GLVWUEESWHS MBS/ XKIWE VSR Q VR & IKBE XVA DRALIVIR\D

UHVLEBWEBMHD WIVQ QMWAKD YME VW DERNWPLISEOIBGNWG XFDWLR QDO

TXDOIWDQOGMWHIWKEVUHG 6 D QBK H WKW L NRID \

X QO LW KNOX\S H U WIOALRRUDU YZ IFGIED Y D L OADREKSHH R S ROVHHZ G

V F K RRIO/ WRIMFRRMS H U D VGIEROHD & KW DMRD GEWHUPLQHYV
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SUHSDUH®RQBVMNWKONNVOXAJ L WWEHN QVRID\WE AMPWOLQJ

W KB FWRUEH UOWINRQ F O XKLL DECHODR VW RGVWHE VL WH

8SREDNULQAFVYHSDUEBWHVY WQEHMMBR VKDY RW R

$ DSSURKHWKGBDRBRVDO

% DSSUBYHRW IORHF HVIVRIMNKAH WK G SDRBB RV

S UR FHXGY XMRYXWYV H A W MRKOLNVF WL ICRFD XO® ROWIWHRQ HD W H

DQHYXF KRR WUR MWGD W BV KR W IL RRQU GW H Q D BAMCKHH

HOHFRIPRE@ E HWR KEHR D BBV K$HU R S RYYHHAEF K RRIOV WU L FW

QHJIJRW D)W RRPELE U RYIDA WK G DD B 8 B K Q WXADR) K\H

IRUPHY 6 $ FDQ&EUHSD WBVVRIGBEVSROQMWKEL W\

HG X FRUIHR/QGW R @Y M8 H U D W D RVGID O

& GHWH BR/IHWAF K H GRXEHHW H U WIKE QQKAK L F K

VXSHUXIOMRREU YZIFEBISBUR Y WRHEU R S W E K BRUWULFW

DQEGIDSSURSWKBWH QOVWJUR AHWI H F RVQWKIHJ R S RMHG

VEKBRUWREHRWEH W D MuGI030

P D NHOR W KHQG IRQENF O D LDDQBISFES QR GRIW K H U

P RW IVRKIDAWHH O D W& KEF H WK WK GBDRBRVD O

| $FW LGRHAH WWEBHNX OROS H U D WL RV@IDBEBIV DARHDRIMSN H V

L W&/HW H U P IRQHWH RV HD@TBEHEVWSW RWY KR W K G LBUARTFB V V

SXUVVMRXWGLYHYV IRRMDKMWF WV RYWEXIHY F K BR O WK I W

XQLRIOVWIOLGMNS S O L AMERAOFH U KIOM FRRUEDQ L R @ AOBINGI O
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D F W IORIG ¥ WWEHX\ORCB H U D W O\RKOIBHDQ \R B H WHIBWW D REMD O

DPLQLPWRIHH T XQUHE \DVWDWINKQDE O XGH

HOHFRVML@IOW E B BRO® RIGP E HEUW KYHR WRIIWWHH Z

VEFKRRYWAKFWHUPIRIILFKDEODUUD YRAVBERYHD FK

H[SLRGWMGEDR W WHH F R KGLOXHE®R X IDVPK) R Bl € WRLMG KHH Z

VEKRR Y VWWOIABKWR VR QHV S R Q XIOBMWIEBMHMY FKRERYWULFW TV

RSHUDWIMRWR DOV KBS UHS DRUW KE LV WIBRAW X¥FROH

UHV S R Q MR KISV TRWIHR/Q \GW X GR-Y MELOWY H

QHIJRWEDWKIHR ORI KOH ¥ F K IER U W QIGHEYR DRJIG

WKHLEBDRVVRUW KSA/R SRVOIIGOW HDREIX/L WK G U (RADEM R

FRPSOWHKUHTXLURRPHERWRHY 6 $ F

DSSUEWDKHR WRIKI KR Z QW WIKGO L R IQV VIR WK MV

QHJR WIS UDRASHRE/MHBQNF H OREAM. W K G U R DVBBIRR P &ZO WMWK H

UHTXLURMWHRWNHY 6 $ F

SUHS D \IRIWURG EKHCGHWKER DR B KHHY FKRR O

GLVWRMW RAVFBOAHJL QRQAH. VWR E HWH W D RMRDIG W K H U

ZLVEKHYVHQWROINES B QE YWDIGH. V W VYR AAAJUVRW K& DWWV H

SUHSDURWEKRIUR Y LRMV R H U YLQ/IRAKU Y WHRRHKWVH

QHYFKRR O VDWOIHWS SO L AR &EMU D Q RIWMKHRQREKRR O

GLVWURFWK S HU YA IWRNWLILFXYW\EB XX SH U WIOARRW U X FW X UH

DQG
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D ROV KOHFWV IORHTFWH WWIB U D Q VUL RVRICRAD K IRBR O WMRL F W

WZBLVWDQEWSSOLPADR/OUBD QVURRRXISHU YEVRWULFW

VWUXWEWYXXSHH U KOARRG U X EW K O MGADFIN IORHFWH WIB U\

DGGCGUWHWROOHEDUYBIMHON ¥ SO RRMHNRUPHHRISOR\LQJ

HQWLW\

J 3UHSDUKBGEEAKMXED | NHO\

AW KKV DAVRIDE IGEW H USPU HDSTVU HYS Q & MINGIRAY BH V

Z U L WDAGH'Q WRMD W i PIRVCDAWVEXIBDRIWRQGEGHU DWBR QP FO XVLRQ

SXUVMWRIWG L YH V IRRAOKMHF W IVRKQHMA F W UWR Q D YOHD W

DGYLVWDWWWRHERWRIW IQOHYFKEGRUYWEBREMOHFWLRQ

8 SRIQH F HRIVE WG Y L V RVID\W MWREHRODRIY KOHHY FKRR O

G LV WU DFENAMWKGR F X FRAIDWEI E VIR QGF K H GKEDRHO WIHD W V

WREREFXEGLVFXVNW B RUKDI XECRDDBRJKEH W L Q J

SULR®B KRS HUD W DRWIBOWINE GLF FX B QIGRQ

ERDEGKBOLEHUDWLRQV

$ 7TKEERDR® KHH ¥ F K FGR.O VWD \HFRN) WW@NOHN E O

D F W IORHFWH WRWH SIRWHUH D O L JRIG KWRMBWREHUDWLRQDO

GDWH

% 20LVWVRZ@RWLRDISHW L W RKHEG D W H D VYW

S HU ARV WHR WIHWWHH ¥ F K FGR O WWHERW R B/ KHHY FKRR O

GLVWHKDEKRMIY RWRH T XVHRBAV DAVRDWEH Y HVWAAHFODUDWLRQ
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DSSURZAILWK G DQOHE R Q V WVIKQAX XAVH KRR Y W UK VR W H

VKIEHHES | FAUIF W R EHJUVRW KRS HU D W DRVGID O

L7KHAXHYWHKEGH F LE$DGY W UBEDA O BW

LL:LWKL@GD\MIWMKMRWH G D\INI WIHYUR WVHR

UHFRQXQGHU 6 % ZKLFKHYHDUWWHKEO HRUIW KOHH Z

VFKR U W Y HFMD W KIHH V R OWKYR WR K6 F U HRWIDMUIX W R

V K DUAHE RUBERH U W LD O EDYIHR WRNY IKYHR W W KEHD HRIMNKKHD L R Q

GLVWNWKDWRIND RMW KRHV KHRIZZA) W WIKGD LK 1QV WDUNE KVH

6 HFUHNMBWX¥ D W/ILKRAD HRIWKHH Y F K RGR. O W i DEXE RAL KAH

FHUWL IUR DOVRRROEH MWK IR HR WILHW MCH VW B WAFBRH W IWAKLHR Q

6 W DVRIDWEH Y HUVBMHFODUDWLRQV

AWKHH ¥ F K FGR.& WWBITEW/\KBRWDOAMRDW & DNHW LR Q

X Q GWXE G L Y L R MRQWE V H BWK IHRQ

$ WKV DXMWRD VY IKDWHY HUYE®R LHD U GIHRODUDWLRQV

DSSURXILWKG WMADHF R Q VWK@K W E & BGR G/ WO & WH

ZLWKG UDFADICRQ W ISDKW M B RWKIHRUPHU9 6 $f LV

FRQFORQGBHG

% WKH) LREK KGR O W I DFRO) WIWVER WHR O SRQVLEOH

| R W KHHG X F DRVWHRMBW X GUHHDW. G QRKWR AMK DO MW LW RRIQH G

ZLWKG BLNRYKREE Y HU
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LWIKHHY F K SR U W QIGAAR DWIGIFR@ WW B XINRW

XSVRLE R Q W KWMKBHDR @ K L KGNV DA/RIDWHEY HL BER/LIONV

HD U @LHARDO D UIIRWVY.RHRVGEX US RYAR P S O DWQIRXW VWD QGLQJ

EXVL YK QR WEEG®\U | R B IDH)AR W IQRMD. VG

LLWKHW DWMWRDRG\P D NIHQ G HF O D UIDQOVA. R EDEY\

D F W LRYXF\O YXUHLIFRIFGLUQA L | LZF MWHREHR B Y HRN6 IMLDWAMKHD WNH

QHFHVWHEXESWREBRQVHT REAXQEHMKIKVEGLYLVLRQ

K $SSOLFDIWK\RNF WA QVKG UDEX@M LRQHPHRWD U\

XQLRIQOWFKBERUWULFW

7KB URFHRAWAWLAY KNGY F W KRIDSGW R @® FWR R Q

PHPEVWRK KGR WHAIFVWK GUREXQLRQHPHRWDURRIK

VFEFKRRO/ WUWKMHR XHOHP WOIVRW W/ XEGLYLVW. RV

VXEGLYDRMWXKQHNF W URIDW

JRBXUS RWODHS OW KU R FIHWYVWFWIER WKGUDZDO

IURPXQLRQHPHRWOURIQI\KF K FGR. O VKIQIGFWEN X¥EVHFWLRQ

WRKHH XKW XEVHFRDMWRQRXRIV KMNVFWDRMBKROORZLQJ

PHDQLQJV

$ S3IHWLWWRZIEHD WKRHPEBUVWUWRKMO L RQ

HOHPHRW®IURIQNF K KSR O WMKICEW WWEBAW WE GEBDRBEBVYV

SXUVIVMROSURY LRLRODY & DW KDMWU Hp | | HHFONVR W K H

HIITHFOVOWHH FR W KDLRVW
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% S6HOHFWERDWKHERDBGVKRHPEBUV WKW

LQLWWEWWEGB8DRESVUN WIRASHW R Y LN L ROQ6/ & D

W KZDOHNL KB | | FSRMARW KiH | H FOVDLIHH F R W KDLFVYW

& S7TRZDL W WIKGPD LRREX KGR UYWRHPRNHP EGIUVWULFW

RW KKH) LIRQH P HRWMIURIOWF K GRS WU L FW

L5HSHDIOMHFEFWURIG HR QXIG\

6HF 7(0325$5625%$725,8P181,216&+22/,675,8&7
6&+22R/2685(6

D IRWZLWKVWVOS QREY M0 RW R KKHR QWD RPQLRBOKRRO

GLVWHIDEMOURK L BURPOR VOMVFEK EXQO GLW KWWY VWULFW

XQOWWMF KEROOBQ R KO U HEHEE F R XIRWEGVAE HV F D O

\HDU VFKERKGJW WO R MV XYHFH W BUR WWHKRHA/D O ¥y &

VDIRWWXGW M K RO W KICFDNRVIBRHG H T X BWBIBMH KRR O

EXLOOWY Y RMVKH RV XSS UREYW EH VW RMWWMUWL GQ Q J

WKRHRY QKL PKEKLO GORFDY\AGHQV KLWFWER®\DL QJ

VEKEROO PIHDWYGH VW HDMBRVW KEEK L OWRQ R YA IGHH FW

HGXFDWDRQMRR MWWKIHJ D QRHWH U Z WW BLKEHX L O 8 (ROU

EHIRKE\

E7KIMHFWUYRIG HR QXI®G\
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6HF 81,216&+22/,675,&%/2685(& (3257

2QREHIRBIHEWHPEHUWKHHOQRNGXFDWKRQYWXH

ZU L WOW IS &/URVEHH Q VY IBR X &HR P P L WVRWEKEEKYF D W ORI R Q

VEKIGROWEBKHBKQOE0QV X OSVH S DW KIHE RMKSE H Q F\

V K DFAR@) V2L OWKKGHV DWRHDRIIGG X F D WMKBRHDU P B B KMRVRROD U G V

SVVRFLWWHRRROQMO F $SYIVRFILWWHREOBRONHULQWHQGHQWYV

$VVRFLOD/WHRIPROWLRGOOD WY RRFLDWWREHUPRQW

/[HDIRH& LWDRBWBRZQVKISIJHQ¥ K DIDAWVR ODRIBRQVLGHU

FRPPHQRWISEKK E O/LKFH H SRKIWOQEG O X G H

DAMH[DPLQBWLRRSROUBINVFMBRDMER®Y RUHYWHPSWHG

VEKHER® YV XUKWKODQ RBEK FECRY WNQ B&/HNQ W L RUF R RVH ARQ

W U HIQJEY V X HV

DAH[DPLQMRW KRS DWW RFRORVKDMMM & DUH

DQWLFWRDWHE R ZRWH P EG UV WMH_H MARLIW K G U RIF”

XQLREX BRUYWULFW

DAH[DPLQRWHKRDYV XOH\D AIMFK EFROWERRQVLGHU

FORVDWBEKRERKO O GAKRIE W WVRR G G UMKIA VWK BRVX © 1§

HPS OR\GI\GWRHVOFK FFR® VXQW KLHP S DvF M) D E MWRIONREY H

VEKERQOKDIKRDBW W[ S H AMRDGRHYV KKHD LREX ISR U VRWL FW

D QR W RAHR ZROBVH P EGEIUV WZUL IWFRNWD
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DCH[DPLQRWLKREDF WMR KWKWR XEHCY /6B HWHUPLQH

VFEFKRRO E IDALEAX\YV WD L Q@ QKRN WR D FWERHUODWHKRRO

FORWGHRLVLRQV

DMAH[DPLQBWIKBRY D Q @G HWD G Y IRGAM BI DHWL Q J

FRQVLYWDBWBURGHREQ L ROK FR Y WEH KRR VRO BV

FRPPERGILORMWK MW ERQVY WE WRWXHUI H

UHFRPPHQR® AKLIRE)E/ WXNIHQ O DBGR/F HYQ 8 V

UHFRPPHQGRDOWH RYWBW LLRF O XUWCHERPPHQGHG

OHJLVODWWIXMHIH

6HF 81,216&+227,675,&77+'5%$:$/ $118%/
5(3257

7TKIBIHQRNG XFD WK BRDANHD Q Q X BIS R/IRMWGHH Q ID\Q I

+RXMRPPLWWIEXY¥DWIRBDHIRDPXDU\ZKHHSRKWO O

L Q F ADGGHHW MLGOCHIR W IDVXIK) LREX SR U VY UWKW D B WIVE &

$IHQUWN Y L BZHIGMQSH HF HE D@ K HH S R K IBADA @ F OX®B\H

UHFRPPHQRDW I RVOMBDWI R G

6HF 96 % LY G GWE&H D G

i (03/2<0(175%$16,7,2X: 6&+22],675,&7

&5($7(8321:,7+'5$:$/)520%$81.,216&+22/

',675,&7
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D 'HILQLWIKRHM L Q LYW HR@/V REOW KMXYE F K Y 8 EDEROWV

D S SVOW KVLHWVEF WH\R § HL GV KLWVEFW LR Q

3([SDOGHSWRHEBRWFKBRUWULFW

$ WKDIMW HYV SR QRWESEHX F DRIMVR QG HDM BEQ J

VLOWREIRYVRPHXWRMOI D GAHWH WEK\RS HU CD/MIADED G HV

W X LW DRX®LOQGRHR S H U DAR PIBUWD ®KNED \ LW X L WRIBRWDK H U V

DQG

% WKDW KH VXIDWY WK G UDRIPX@Q LRQHPHRWD U\

XQLRDIKF KRR WSKILAMDRDMFE W L RRIW KWY W @/HR O H O\

UHVSROQWRIVWEBHGXFD WILRNWH V L &/MOME HQDAOWU D G HV

SUHNL QG WWKIIRWAIDKEH. K HWEKR §H U DVBIOCDIGHXLWLRQLQJ

DAODGHRSHUDNRBBD GED \ LY X L MRIBRAK HU V

S1IHG LV WRHB @V

$ DVFKRRYWWUIHDBANAIGN KG UDREXOQLIXKBGR Q

V F K RBR O V6 X IURMORHW W L FRQNV KW Y W KIBWH V S R OV WKGIH

SUHNL QG MKIDRIMMMKEIH G X F DR W R GUHWM BEMYIL QJOH

W R ZAK H WEK\HRWE H U DDADI@D GW X L W IDROQUW QGRIRSHUD WL QJ

VRRKWD ®GKED \ L@ X L VRIBRMK HU V

% DVFKRRY WHMSRORMWESGHHN L Q G AMKIWDRIXM K Q

JUD G H G X F IRWIMWRQAH QYW B@QLU Q WRZE H WKRIEHUDWLQJ

DAODGMXLW DRIDLOOGRHAR S H U DAR PIBUWD ®ED\ LW XLWLRQ
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IRBWKMWKDIMR U PAKGHDO R VWWKRARDTW KG UDRIIPXID LILHG

X Q L\REX SR © W H IV KMV /G R R MWKHR @IQVW UL FW

& DOH[SDOGHEWWKBW® RRSHUDWWFKRROYV

LPPHGLYPWMEL WKG DDHLOWHW K G URBEAHUD WHKWR RO

RORMPRIRHNVKHD GHWY LRIN OR W/HED LR IOV WRUL FW

DVFKKERY W UHBEBVH GV K G UDRIEXQ LRQHPHQWD U\

R X Q L RIQIKF K FGR. & V6 X IURAM\ODKHE W L RRQW KW V WIOHL\R B

ZLWKGUDKHAIGQVKGUPHBAPGHOD\W PHPEIRWERWKXQLRQ

HOHPHYWRRRIOVWRIQBW Q L KQJNKFKRRIOV WIUD YONR W

LQGHSH®RGBHDUBRWKE VW H VW QR BHBEHX F DRIWIVRXQG HQ WV

LRQIUD GRGLGRVD DW RY¥ QK ER U W B DRMS

32SHUDWILIRPHBIO WNVGDWR@& KLPKQHGB LV VUG W

H[SD QGIHNADY VEKWHINQER OH YV SR Q VR W K& X\VA DRULIVRD

UHVLEWIBHNWWN DARUKL KK LB OVWDMWHY L RXVO\

UHV SR Q% QE GRSHO® D WHRIQW H F RRGE U D WHIRBIDDQ

WKWDERPPHQRIKWKRIS HU D VEIDRBPE KHDUPPHGLDWHO\

IROORVKRILREBOD WHIRIMPIVSHFWLYHO\

37UDQV LSHRICRIED QNSGH U IRRGLEH JL QR QMK H

G DR @K L M\KKGHV DAVWVRHD® IBF O\ KFHU\H D VQ IR [Q V WRHWY KHH Z

GLVWUW KNS D QG X UNVMMRIBGLY LW RRU K
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R W KW VIVEEER Q W DOXXW/ERH G L VW R WDAHAYIEDNS D OGUIHMSNV UL FW TV

RSHUDWDRG®D O

E 1HIJRWL DR GFEIWAH F R J @ H]FIEH V HRIMPHNAELLWHWU L F W

$ W WIVURVMH WADQUIMQUHU D Q VEWU BREHRRDRIBQHB LVWULFW

VKDOO

DSSROVAK EROQBJ R W IHRXIOR@MMAQHG L VWRIUWU FW

WKSXUSRWHHJIRWIZD WKKMH S U H V H R NWODWOUHHNQ QD EG

QRQOL HIPQORESMWHNHGE L VW & W

UHFRIJWKHIHSUHYV HROWERE Y RRIVHRHD LREOK R R O

GLVWWKWHFRJQH]SAUH V RWKBAVGIOYRR WHHGE LVWULFW

F (PSOR\MHOWHPRW WK L WQBKF RGE U D WH OREM O

DQHGLVWULFW

$SIWWKHHBLVWBUBDQV]PWHRQB@HB LVWULFW |V

VEFKEROQBJIJRW LHRXICBFQW KM S UH V ROVWKEHVI O RRH H V

WKHHBGLVWWKIDFRG® PHQHBR W LD TRWRYRHP SOR\RH QW

OLFHOMVHRRQOLFHRYBRB\HHWWKHQ L WRIHU D WHRQD O

1HIJRWL B KWIEBRRR/Q G XFXVH/CGAORDKBH R Y L R IFRK@YS W R U

WKWYVWRMHD FKEIBEPLQL VIV VKR WKDSWHRBWKHU

HPS O RAKHM J R W IFIRW (FRBRIX QB H S ¥V H HHRBVD IR BMHK\H

XQLREK KBRY W W IDEMIS U WMWKHD 8O RR WHKZHH & L V VKIQLOAHAV V
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DOGKQWIKM[FOXVHSHHVHRWPWORRHWYKGIHGLVWULFW

GHVLJQB®WHSAUH YV HQEROHWR WHARW DR Q U

AW IKSHD UG RHRAWWD WRIRB JUH HPD W& WVAAD SW LWR R

WKHHGLVWRBBEHW DWW DRV GHH 6 L V VDWDIGWAP SO R\HH V

VKEG®R Y H EWARBHH IRRWKHR O O H E VWU Y IHDODUHHCH IP@ Q BVF H

IRWKH LEIQVWRWRWDSUHFHEGHRPLREBOD WHROQDG VYV

DQXGCQWISEHD UWIHBRWKHUZLVH

G 1RQGQUREDWIHRPGDBR\AKNQ MR HQLRIMOBWKHU

SURYLVIRRIQD/AXHG L V VD QIGAWP S O R YHH WIKRHYUH UEQIHG

DJUHHEPeWXWD LW EB O D WH REXDUSY X\DMXWE G LY EV LRID

F RWKMAHWFWLRQ

DAHPSORMWHDLEDVW QVRMDIUHFHGKEL WLD O

RSHUDWHIRAK RO Q RDE URE D WH REDRWY KKH) LR IQV W WL F W

W KEHR Q F O R MIKRBRIMK DOCREWF R Q V L G SHIWRIESD WH. IRSXDRNH H

HPSORWGEHHG L VW WKL RE B 0D WH IRDDG3O

SULWR/ KRSHU D VG DRMHBER DR B/ KD L & DV WK HW

ERDRIN IKQHG LV WDUOVIFMHH S U H V HRQWKEIRASLOYRIR MWHXHD L R Q

GLVVWWDNMFAMI R VIDMOHAPES RRHAR U D @ GOQRG H U V WIR@GADOQIW

SURYLVYORKAMNOQ LB QVWRICPAMUBDFFDVWGH QI RIHGKFIVMQ RQV

IRUBH \ BIQGH FID®OCGMHBRN VWWR UN | Q H FREBVR WIKKHD L R Q
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GLVWUQ®WHH L L VWU @/WHEHH MY W HR HWRBN. F H @WHEG

QRQOLHHPG OHREHKHKF S OR\

H,QGLYHE3DR\PRIQWQ BFRNYWHEABFSR OO EBPWIFPHQLQJ

DJUHHPEQIWWR/S HU D VGICRMHKX®IH 5 L V WMKLCHBVOV XW K H

REOLJRWDAHENVV WQ QI YH BXO R\PRIQWIUDMFWOGIFQX H G

O H MWYHBV V R FE B Y HKEDOX Q L QV W B SIEOVIR\RARR Y HEAB G

FROOHEHPWIY BQ UG HPKRRW NKGKEEK L OGRE . \WHGH Z

GLVW QWHMDSUHFHGHKRPLWEBOD WHRMIEBR K KR RWRYV

FRQWWRRXKUWHNN WHD FFHD S D EGQWKIDXNY. O GV LRWEBODWLRQDO

\HD U

| 6 XSHUYX YIRRIQW KMV DAVRDRUCH MW HY X S H U WIOL R

WERUR YW HKEHYWRHGH G L V VD IQERFRP R IRV VHFK KSR OYW UL FWYV

WKWSH RYLRNVNREVHFRAWRQRNKNBRKVKVWVF W KRIBGW R

W KMU D Q RIDIDBR G O R\KHED W P S O E\WGEGXHD) L & OV W QY K MV

\HDSW IWRW KD L WE B OD WHIRWRD & WLHEIHYW FHIVSUIRAL G H G

E\ADVXSHUWYQYRRRBS ORANMHKHP SORWWHS O RRWAGKHH Z

VXSHUXIMRMY KK LWEBOD WHRVBEYR YW & PHHUY LFHYV

ZLWWKERDRB/ KHHY XSHU WMDYV XPYRIHVSRQVRELOLWLHYV

WKHR DRI KHH G L V VD WROEWVALLADHESY H F VW R Q R M RHW K L V

VHEWLRQ
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6HF $33/,&$7,21(03/2<0(175$16,7,2529,6,216

7TKBURYLRIBRO VR W KDMK DCOW B SWRQYFKRBRYWULFW

Z L WKOR S HU D VGIDRROHD)CO \ R WO D W WKW DXWRD R G

(GXFDWURDMWKGEG Y VDMV RWHVRIDWLWKGDEWR@DWLDWHG

S XUV X\DRDKMHH URAV 9 6 $f DRU W KDMWUHH | | HEEQV

-DQXDU\

6HF ())(&7,9($7(

7 K IDVWWNK DAODENIHHRKSWDO VV D J H




